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SEEMS  ABERHART 
HAS  NOW  REACHED 
i  m  OFJIS  ROPE’ 

'  rhose  Who  Advocated  “Give  I 
I  Him  £noue:h,  Etc.”  Look  | 
For  Developments  i 

_  I 

BANK  ACT  DISALLOWED  i 
Expected  That  Ottawa  Will ; 


- At  the  Lookout - - — — 

Industrial  Leaders  On 

Prospects  for  Business 

Markets  Respond  To  Current  Influences  But  No  Major  Set-Back 
To  Recovery  In  Sight 

ONTARIO’S  VOTE  SHOWS  STABLE  PUBLIC  OPINION 


SEE  COMPROMISE  FURTHER  GAIN  BY 
‘  ABITIBI  SCHEME  <  MASSEY  SALES  IN 
:  AS  POSSIBILITY  THE  SECOND  HALF: 

i  ^ 

Organized  Opposition  Among  Business  In  All  Export  Markets ' 
All  Classes  Of  Security^HoIders  Has  Improved  In  Current  j 

Threatens  Delay  Year 


Bonds 

Stocks 


GOOD  U.  S.  MARKET 


ADDITIfiNAD  statement.^  to  The  I'inancial  Times  by  leadmp  Canadian  j  NEW  BODY  FORMED  GOOD  U.  S.  MARKET 

industriali.sts  indicate  that,  whatever  the  implications  of  block  market,  _  .  _  | 

I  developments  ;us  (o  sliareholders  pro.specl.s  no  major  check  to  the  progress  To  Represent  Common  Share-  Effects  Of  Prairie  Drought  On 


'vpeciea  ^  i  nai  cittawa  wiiijyf  ,  |•c(■o\ery  in  tliis  country  i.s  yet  m  evidence.  That  the  stock  market 
Stand  Firm  On  Federal  Juris-  i.s  a  thermometer  of  current  influences  rather  than  a  baromrlet  of  the 

diction  Pros*  Rill  In  nmiTit  f'llure  outlook  tor  lui.sines.s  i.s  the  opinion  of  Ro.ss  H.  McMaster,  president 

—  Bank  Tax  And  Dividends  McMaster  says:  — 


holders  —  Ripley  And  Dray- 1 
Ion  Present  Divergent  Views ! 
On  Capital  Needs 


_  Your  letter  asks  in  effect  whether  I  assign  to  the  Stock  .M.arket, 

rp.  J  .  L  i  o  •  •  prescience  as  n  barometric  forecaster  of  events  to  come;  or  tf  T  regard 

I  lint  I'Olliark  about  giving:  p  jjj;  ,,  Ihcrmomeiric  reflection  of  current  conditions.  T  unhesitatingly 
:  a  man  onottglt  fopp,  etc.”  has  .state  the  latter,  in  my  opinion  stock  market,  tratiflactlons.  in  the 
been  ( rO(|lienlIv’  heat'd  in  re-  majority,  represent  the  impulses  of  “in  and  out”  buyers.  If  the  large 
ir-iffi  tf,  tVif>  Ahovli-ivl  'snctil  *^ht‘te  of  the  transactions  were  for  investmenf  purposes  they  would 
...  ^  involve  an  appraisement  of  the  future  and  would  be  based  largely  on 

t, I  call  goings-on  in  .Alttcrta.  the  intrinsic  value  of  the  share.s  purchased.  Under  such  circumstance.^. 
Now  il  a))pears  that  the  Pro-'  stock  e.xcliange  movements  might  be  regarded  a.s  a  composite,  view 
mier  and  his  government  are  bie  future. 

to  ho  riven  little,  if  any.  morel  'I"":*'''”'; the  hu>dng  or  selling  of  shares 

,  ,  A  -  f  4l  %  .  ^  *  .  -  *'**‘*-''  rather  by  hopci  of  profit"  or  fears  of  losses,  roiiplofi 

tope.  ,A,S  10  tnc  consefjuencet-  ,vide  variety  of  technical  considerations  in  respect  to  legal  and 

,  — and  as  to  whether  enough  ONchange  regulations,  the  stc.’k  market  hccome.s  a  register  of  the 

rope  lias  been  given  to  bring  itnmcdiaie  pulse  of  the  speculator. 

about  the  effect  so  uidelv  fie-  business  deals  In  goods  for  resale  or  conversion  .'tiich 

i  •  .  .III.  ,1  piircliases  are  largely  intended  to  .satisfy  a  defined  or  anticipated  need. 

:Stlca  will  pioitP.nl.v  not.  ne.|  Accordingly  business  looks  for  guidance  to  the  purchasing  power  of 
j  known  until  the  lieople  of  tlio  the  ultimate  eonsumer.  I.e..  the  producers  of  the  nation's  wealth.  The 
province  have  an  oppoi  tunity  j  <iuestloii  of  the  future  demand  ts  answered  by  the  position  of  the 


Domestic  Sales  Partly  Offset  I 
By  Good  Crops  In  East  And  i 
Higher  Prices  . 

Sales  of  Masscy-HarrI?  f  ompany,! 


MlLNER,ROSS  6l  CO. 


!  with  the  bondholders  meeting,  at|  Sales  of  Masscy-HarrI?  f  ompany,!  j  The  i ^onio  stecy  KxchMngt  i 
which  tbc  Ttipley  plan  for  the  reor- 1  Ltd,,  accordin.g  to  authoriUitive  In-j  |  i 

I  panIzat1o.n  of  Abitibi  Power  &  Pa- j  formation  received  by  The  Financial'  j 

per  Co.  T.td.,  in  bankruptcy,  will  be  Times,  contimuo  to  run  ahead  of  Iasi  '  TORONTO  I 

1  considered  and  voted  on.  only  a  |  year  and  operating  re.siilts  for  the;  i  I 

week  ahead,  evidences  are  accumu- j  fiscal  period,  which  end.s  Noveiuber  I 

latlng  that,  irrespective  of  develop- 1  noth  next,  are  reported  jo  reveal  a; _ " 

;  ments  at  this  raeetin,g.  emergence  of  I  healthy  improvement  over  last  year  ^ 

j  the  big  Ontario  newsprint  company  j  when  a  gain  of  over  Jt.oOO.nno  in  op  I  ~~  ’ 

from  llquidatioin  may  be  considerab- 1  eratin.g  income  was  reported  and  •'  DYlIf  D 
,  ly  delayed.  There  Is  a  feeling  in  ‘  net  loss,  after  alt  charges  .  of  only  |  A 

'Rome  quarters  that,  arising  out  of'^5g,l]4  compared  with  ,n  los.;  ni 
the  organized  opposition  to  the  ori- :  $i..i2n.604  for  the  preceding  year.  C Af  DC  AT 
I  ginal  boadholdors’  plan,  a,  r,ompro-|  An  official  announcement  by  the;  OfiliLilJ  tt  I  IlljvVflsl/ 

i  mise  may  ultimately  ensue.  i  company  covering  operatitms  for  the  ;  fv/vv  riaan  «  mm 

Pollowing  closely  upon  the  an-j  first  half  of  fhc  year  stated  that  ylll  l|MI(  |M  |Qv7 
nouncement  of  a  new  protective, !  sale.s  for  the  period  liad  shown  ;in  ^  »  vliUlflLi  IvtJl 

committee  for  the  bondholdcrp,  increase  of  .lO  per  cent,  over  the '  _ 

beaded  by  Sir  Henry  Drayton,  and ;  corresponding  period  of  last  year  Avp  Runnint>  Well  In  Tveas.  OF 
the  institution  of  court  action  by  the  I  but  evidences  during  .Tune  of  a  '  "  Pepvir,,,  P  I  Y  I 

liquidator  for  the  company  question- j  shrinkage  in  volume  suggested  thafc'  ^ 

ing  the  legality  of  the  fir.st  mort-ifhi.?  ratio  of  increa.se  would  not  1929 

gage  on  the,  bonds,  came  the  news:  likely  Pc  maintained  during  the  see-.  — - - 

this  week  that  a  protective  commit- :ond  half.  Developmemts  to  date  dur- !  NEAR  RECORD  PROFITS? 

tec  for  the  common,  shareholders  has  i  ing  the  second  half  appear  to  bear  - 

been  formed  with  Collin  Brook.s,  re-,  out  this  foroca.st.  hut.  it  i.-^  under-  .Vs  forecast  earlier  this  >’car  ir 
presenting  Rothermere  Interc.sts.  a.=  stood,  sales  are  still  show  ing  a  sat-  The  Financial  Time:-.  1037  sales  of 
chairman  and  1..  A.  Renaud,  manag- :  i.sfactory  degree  of  expansion.  Building  Products  I,td.  in  tlie  tariour. 

ing  director  of  Comptotr  Natioaal  de  All  I'.xporl  .Markets  Better  lines  of  asphalt  roofings,  insulating 
Placem'’nt  of  Montreal,  as  secretary.  n.oi-i-  <i  .  board,  etc.,  produced,  wilt  exceed  b'- 
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V  t-o  express  themselve.s  at  thC'  •'•i-'riculturist  and  other  primary  producers.  In  agriculture,  dairying. 

,  *fp  1  ,  ’ f.  .  I  fruit-growing,  etc.,  wheat  i.s  the  only  weak  spot.  Its  reduced  volume, 

•polls,  to  pilPg'  annul  a  lavoi-  however,  win  be  largelv  recompensed  by  the  higher  price  available 
I  able  verdict  on  that  occasion  The  miner  is  doing  extraordinarily  well;  conditions  in  the  lumber. 

:  will  now,  no  doubt,  be  the  main  pulp  and  paper  industries  are  steadily  improving.  Our  fishermen  are 
’  niimosp  nf  t  ho  frovprnmonf doing  better  and  in  fact  the,  wide,  front  of  Canadian  activities  Ls  very 
ana  Pc  oiHinfroncrt  Promising.  The  temporary  adjustment  of  any  condition  of  over- 

tactic..  it.  evangehst-poll-  purchase  which  may  have  occurred  by  reason  of  advancing  value.?  or 

I  tician  leader  can  tie  expected  previously  low  inventories  does  not  alter  the  fundamental  conditions 
!  to  make  a  .strong"  appeal  to  "d  which  buslnes.?  depends 

'  misled  Social  Credit  hopefuls  on  the  Optimism  with  regard  to  the  Immediate  outlook  for  the  chemical 
;  ground  of  persecution  by  ihe  powers  Industry  is  expressed  by  Arthur  B.  I’lirvis,  president  of  Canadian  Industries 
:  at  Ottawa  as  well  as  by  the  banks  Limited,  who  says:  — 

'  and  other  “big  interests.  ’  Karlier  expectations  of  Increased  sales  in  the  chemical  industry 

While  it  had  been  expected  that  in  Canada  have  been  realized,  although  a  continuation  of  the  high  level 

'  the  federal  government  would  do  j  .so  far  experienced  in  1937  is  dependent  upon  numerous  factor.?  affert- 

,  something  definite  about  the  new  fng  the  major  key  indii.srries  of  Ihe  country  during  the  balance  of  the 

:  .Mlierla  bank  control  legislation — it  year.  1'herp  is  every  rea.son  to  believe,  however,  that  the.  tong  term 

being  in  intent  practicall.v  the  same  trend  of  lnisiness  generally  is  still  upward  so  long  as  .sound,  reasonable 

;  as  that  which  had  Vieen  previously  and  conservative  policies  are  followed. 

'  disallowed  — it  came  as  .something  nf  In  looking  .at  industry  and  business  generally  there  seems  every 

a  surprise  when  I.iciitenant-Governor  reason  to  take  an  optimistic  outlook.  Both  the  mining  and  the  iron 

Bowen  reserved  assent  pending  the  and  steel  industries  have  been  exceptionally  active  while  ihe  shipments 

pleasure  of  the  novcrnor-Gcneral  of  newsprint  in  tlic  month  of  August  were  higher  than  at  any  otliei 

;  This  course  i.s  widely  accepted  as  period  in  the  hi.story  of  that  industry.  General  construction  work 

:  indicating  that  Premier  King  and  his  during  the  first  eiglit  months  of  the  eurrenf  year  was  equal  In  volume 

i  cabinet  have  liccidcd  on  a  definite  to  the  full  year  of  1936  and  will  ■without  doubt  liave  a  steadying 

j  course — a  "sliowdown".  .And  this  influence  upon  industry  in  general. 

;  assumpfion  i.s  strengthened  by  the  All  through  the  western  provinces,  with  the  exception  of  Saskat 

fact  tliat  the  l-’rcss  Control  Bill  has  chew  an.  business  is  showing  substantial  gains,  with  British  Columbia 

!  likewise  been  referred  lo  Ottawa  by  in  the  lead.  The  wheat  situation  is  encouraging  as  the  world's  supplies 

:  the  .Alheria  licutenaut-governoi .  As  for  the  current  season  are  ihe  smallest  since  1936,  which  should  mean 

:  lo  whether  the  latter  measure  of-  the  maintenance  of  prices. 

“■endti  .so  flagrant’.y  a, gains*  federal  | 
aulhority  is  questioned  Init  .a  course 


Optimism  with  regard  to  the  Immediate  outlook  for  the  chemical  j  understood  that  ihe  new  com- 1  the  cx-',,  volume  for  an- 

stry  IS  expressed  by  Arthur  B.  Purvis,  president  of  Canadian  Industries  ;  shareholders’  protective  ' :  other  year  in  the  history  of  the  com 

ited,  who  says:  mittce  has  a  plan  of  reorganization!  pshpcciIIv*?,!  Hip' excluding  the  peak  yea 

Karlier  cxpoctationf?  of  Increased  sales  In  the  chemical  industry  »  companv  well  advanced.  ,  ’  t  niten  stales  , 
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BUILD.  PRODUCTS 
SALES  AT  RECORD 
VOLUME  IN  1937 


Previou.s  Peak  Year  In 

1929 


Radicalism  Discouraged  By  Ontario  Vote 


newsprint.  The  spread  between  these:  J"  ’I®  l^ave,  for  improvements  to  property  for 

estimates  run?  as  high  as  $.3,006,000.;  ^  ^  ^  lUHterially]  jposp  find  jt  more  convenient  to 

Opposition  to  the  "Ripley”  plan  i.s  |  the  drought  conditions  In  Saskat-jpay  out  of  current  Income.  It  la 
bii.sed  on  the  necessity  for  finding  i  pointed  out,  however,  that  material 

siinnOPOh  of  ne-w  ironev  through,”  busuiess  in  this  direction  has,  proportion  of  the  now  building  and 
the  .s.-iic  of  new  prior  lien  bonds,  j”''’®''”'';  compensated  for  to  improvements  undertaken  thin  year 

the  rontention  bring  that  surplus  I  crop.s  in  Onta-  has  been  done  by  owner.s  who  have 

earning?,  on  the  basis  of  indicated  ,  ‘'actions  of  the  coun-  not  availed  themselves  of  the  terms 

earnings  for  the  company  with  I  of  the  H.I.P, 

newsprint  at  $.50  a  ton,  could  be  used,  prevailing  tor  farm  products.  New  construction  this  year  has  not 

to  bolster  wmrkinc  capital  position !  _.m  w-a.s  esll^matcd  by  The  Financial  come  up  to  expectations  but  that 
and  contribute  towards  the  needs  of  the  .lO  per  which  has  been  done  bas  helped  to 

for  capital  expenditures  on  improve-  f'”'  half ,  swell  the  volume  of  demand  for  all 

ments  and  additions  ( (his  year  that  a^unung  a  siml-j  lines  of  building  product,**. 

During  the  past  week  statements  ,  ’  *'  O^ofif  rate  in  19a/  as  in  1936,  net  ■  Government  figures  on  productton 


which  would  wtn  approval  from  the.  re-clection  of  Premier  Hepburn  and  his  party  in  Ontario,  having  .'were  published  by  the  Rondholders ;  i 

press  of  all  anada  would  be  a  high- ;  „pp^rally  anticipated  by  husincs.**.  the  impressive  feature  of  the  result  !  Repre.sentative  rommlttee.  headed , 


1937  OPERATIONS 
LESS  FAVORABLE 
FOR  B.C.  PACKERS 

Ciatcii  Of  Salmon  And  Pilchard-s 
Smnilcr  And  Costs  Are  , 
Higher 


I>  imporlaiit  f.gTtoi  in  any  registia- i  jj.  ||,f.  manner  in  which  the  people  turned  against  >  by  .1  T 

ion  of  public  opinion  at  the  pell*?  0,^.  parlor-pink  and  other  of  the  "new  istns”  elements.  While  the  holders 


Tlien.  too.  the  arresi  of  G.  F. 
Powell,  agent  of  Major  Douglas,  and 
Government  Whij)  Fiiwin  on  libel  { 
and  other  chiirges  i.s  ,nn  indication  j 
that  a  decision  has  been  reached  th.'i*  j 
it  is  time  that  some  sort  of  curb  tie  | 
plaeed  on  ;i  croup  of  incsponsihle ' 
politicians  who  have  been  runnin-c! 
(f'onliniiefi  on  page  I6i  j 


(L'nutinued  on  Page  6) 


Speculation  And 


In  discti.ssliig  operations  of  Brit  I  CALGARY  DEBT 

'=b  Columbia  Packers.  Ltd  ,  for  ili**'  •  mr  i  f\nnA1FPf\ 

current  year  and  llu;  outlook  for  iliei  Kl  aK  AMI<eVI|ybll 

eontpauy.  II.  B.  .Mc^tillan,  iiresident,  *  Ijilll  i»l  I  llv  T  ul/ 

comniitiiieates  with  The  I’inaucia!  j  - 

Times  as.  follows:  •'The  ;  Has  Now  Been  Passed  On  To 

f'vs  i^rc  nngiiKod  in  ilie  canning;  of;  _  ,  .  i.*!:. 

nalniop  aiitJ  pUthardB,  nnd  flic  pro-!  Boa»d  Of  Public  Utuil>  j 


The  Western  Wheat  Problem 

The  Case  For  Hedging  Operations  In  The  Operations  Of  The  Winnipeg  Grain 
Exchange  And  The  Established  Grain  Trade 


diiction  of  niciil  anil  oil  from  waste 
pvoriucis  of  canning  .•ind  from  pil 
ehards  .ami  herniig  catiglit  .solely 
for  the  pniflurtion  of  meal  ;tnd  nil. 
The  meal  iirodiu  eil  b.v  Ihe  I!  i '. 
I’ackri's  io  used  entirely  f>ir  slock 
anh  poultr.\  food  and  the  oil  is  nseij 
In  tile  prodiietion  of  iniliiatria.!  and 
food  prod  nets. 

'"fhe  year  1TI7  w.?'-.  expected  lo 
1'C  lowest  of  any  salmon  niii  in  ihe 
-t  year  eyrie,  lull  111'*  li’tal  run  ui  the 
province  was  not  qiiiie  .so  great  in 
volume  a.?  was  expeeicd  \\'tiil(“  tliis 
smaller  run  afforts  this  year's  earn- 
ing'..  is  is  not  exjieefod  lo  have  any 
liearing  on  the  ge.nor.il  pio.spccis  of 
the  company. 

"Due  to  the  .average  si/e  of  the 
fish  bring  snialltr  tins  year,  which 
IS  atlrihiitaide  to  the  ocean  Icmper- 
Pturr  being  a  few  degrees  lower 


Board  Of  Public  Utility 

Commissioners 


aa  The  rinantial  Time 


Torooii'  With  the  approval  nf 
the  incp.-sary  number  of  horidhold- 
frs  lo  Ihe  Fortin  .*.01101110  of  refi- 
naneiifg  ihc  caphal  debt  of  Ilie  1  ity 
of  l  .ilgaiy.  Mayor  .Andrew  Divi,'--on 
Iasi  weel;  made  forma!  a pidieatiivi 
loi  an  order  approving  the  plan  to 
.litrlge  \  A  (■  (  artieriter.  ehairnian 
of  the  Board  of  Piihlie  Flility  <'0111- 
I  iiiissioners  I’ldce  Carpenter  will 
now  preilare  a  lepo-l  whieh  will  he 
siihinitied  the  1„euien.ant  Governor- 
in-Coiineil  foi  tina!  approi.-il.  It  w.as 
stated  'liai  wi'll  over  the  iieressary 
iin*';  (d  hondholder.s  had  alien  ap 
^  prni al  lo  the  Ida  11, 

'  1'nder  the  .0  henii'  new  deben¬ 
tures  lotalF'l.g  .*17.19I.’.S5.'.  will  ho  ex- 


Onr  of  the  rirounicvts  v  hkh  has  been  advanced  in  favor  of  planned  economy  or  qovernmrnt 
rnntrni  jv  ihr  pionHcfion  and  vi-nrkrtin;i  of  irlirat  is  that,  if  would  then  be  possible  to  t-lxminate 
spertilaHoh  To  the  ronhani.  't  is  submitted  that  so  Jonff  as  there  arc  lean  and  fat  years  in  the 
yrndu'linv  of  uliraf  and  so  tonq  os  tnslfs  tarn  and  purchasiiifi  power  is  not  fired,  there  must 
10  vtssarilu  be  siu  rulatinn  ns  n  i  ''<iulatni  of  yrnwth  aiid  consumption  -  supply  and  demand — with 
firi'c  ns  (I  contrnUinii  factor.  Unycrumcut  font  ml.  it  is  contended,  means  that  the  speculative  fat 
tor  i.’i  as.sumcd  hi/  the  tax-pnyrrs  raHirr  than  bn  producers,  consumers  or  those  who  deal  in 

vhcoi  thmvffh  'hr  nrani  r.xchaunrs  In  this  article  the  case  for  speculation  and  hedyiny  —  is 

made  by  A.  E.  Darby,  secretary  of  the  Wiiiiiipni  (irnin  E-xchnnyc.  as  submitted  to  the  Tnryion 
Com  mission.  —  Editor 

.■^inoo  the  oonditioiiS  affecting  grain  prices.  The  holding  of  grain  lures  market  tends  to  lessen  '.I 

rain  markel.s  air  nevor  fixed  but  on  the  farm?  bv  iho  p-odiieers  them-  fluctuations  and  to  increase 

"o  ooniimially  changing  and  the  solve?  Is  a  form  ol  speculation ,  prices  paid  to  the  producers,  .'so 

lan.r.-os  arc  frcuu.-iillv  iinforr.see-  which  murl  no*  ho  overlooked  in  as  the  .specuBitor  i:s  concerned 
lie  ,i|.  ;itiv  rale,  iinfoieseon. '  any  diseus.sion  of  th**  ibjec*.  e.sseno.e  of  hi?  activitv  lie-s  in 

..k  o;  -peciilaiion  i"  InseparahU*  The  activities  o'  th*  speculator  endeavor  to  fores.?c  the  course 


Ripley  ,md  by  the  Bond- j maintain  Its  1936  sales  j  Building  Products  Ltd.  is  one  of  the 
Defensive  Committee  of  during  the  second  half.  Ap-[  leading  manufacturers  In  the  Doml- 

trnnfiniirH  on  Pa po  Al  !  parcDtly  .Sales  have  been  consider- i  nion.  indicate  the  extent  of  the  ex- 

' '  ‘  '  ably  better  than  maintained  so  far .  pansion  In  sales  during  the  current 

'  :  in  the  final  6  months,  but,  on  ihej.vcar  over  19,>6.  Production  of  all 

:  other  hand,  eo.sls  have  been  higher ;  a-'^phalt  products  for  the  S  manthi 
'and  it  is  questionable  whether  thejf’nded  Augu.st  P.lst  last  was.  27»^o7 
«  «  j  profit  ratio  has  been  a.s  high.  i  greater  in  volume,  than  for  the  cor- 

Indications  point,  however,  to  a:  responding  period  of  last  year.  For 
j  heatthv  met  earnings  showing  for  (he  seven  months  ended  .July  31st 

the  current  fi.scal  year  In  contrast  |  Production  of  rigid  insulating  board 

le  Winnipeg  Grain  i’"  shown  every  year  since  |  showed  a  g.sin  nf  uOOe  over  1936 

'  _  j  Karning?  »ar  Record  J 

•Illl/rr'  n'rrri  »P/\  ’Miildlng  products  Limited  report- 

i'HAYpS  \  I  I*  r  I  III  ed  for  the  vear  1936  net  caruing? 

IinilFU  UlLtlilj  Ivf  ^  eipiivalent  to  $2.31  a  .share  on  it. 
momy  or  yovernment  :  4  UPl/kM  ''B”  stocks:  fh!.'. 

possible  to  elxminate.  \|||l|y  l«  Y  U A  luV  11 IIU  compared  w  ith  earnings  equ.t!  ’o 

and  tat  years  xix  the  (  UltMll  ijAI  iallUlvll  $1.3-1  a  share  for  the  year  1935.  1  o". 

'Of  fixed,  there  must  -  have  been  higher  this  year,  bm  th  ■ 

7  and  demand — with  j  Toronto  Bureau  Tho  Financial  TImaa  wide  gain  in  sitlos  loltime  achiev-.-tl 

‘  the  speculative  fat-  j  foroiito,  —  Dcpe.ndent  In  large  suggests  a  further  health'.’  cxpan.siou 

those  who  deal  in  part  upon  the  prosperity  of  Ihe  an-  'WJ  earnings  for  *he  company  for 

and  hedyiny  —  is  tomohile  industry,  Hayes  Steel  Pro-  1937.  For  the  loar  1929,  the  peal 


UrtAl  ULDI  TMvAr.ic.r.,THrSt?tHOtA9ar.ra  liHAVFQ  QIPCF  TA  th^C  ’■;936 

DI  AM  ADDDAUrn  - - -  IiniliJ  UlLLL  Ilf  ^equivalent  to  $2.31  a  .share  on  it. 

ttjrllHyijl/  One  of  the  aryuments  which  has  been  advanced  in  favor  of  planned  economy  or  yovernment  :  PIIAII/  f'V  A  I  YIPl/kM  ’’('^Tks:  fh!.-. 

contml  in  the  production  and  inarketiny  of  wheat  is  that  it  U'oiild  then  be  possible  to  elxmxnale.  1  xl'llllw  I*  X  F  A  N\ll IN  w  ith  earnings  equ.t!  'o 

-  .v;)Cf  To  the  roiitmry.  *f  ;*  .subiniited  that  so  lony  as  there,  arc  lean  and  tat  years  xix  the  j  UIlvfF  uAI  $1.3-1  a  share  for  the  year  1935.  i  o". 

low  Been  Passed  On  To  fondylinn  of  n  hent  and  so  tony  OS  tashs  vary  and  purchasiiiy  poxver  is  not  fixed,  there  must  -  have  been  higher  this  year,  bm  th  ■ 

yard  Of  Public  Utility  m  Ci.s.sarilu  be  spi  culatinn  ns  a  I  '-inilator  of  yrnxrfh  aiid  consumption  -  supply  and  demand — with  Toronto  Bureau  Tha  Financial  TImaa  wide  gain  in  Sides  volume  achiev-.-tl 

P  •  •  .  fo'i'c  as  u  contrnlliny  factor,  imi'cnimciit  rnnlml.  it  is  contended .  means  that  the  speculative  tat-  j  foroiito,  —  Dcpe.ndent  In  large  suggests  a  further  health'.’  cxpan.sion 

laOmmiSSionei  s  .  as.sinncd  by  the  tax-payrrs  raHirr  than  bn  producers,  consumers  or  those  who  deal  in  part  upon  »he  prosperity  of  Ihe  an-  net  earnings  for  *he  company  for 

jr/ifot  throm/h  'hr  yrani  e.xchauyrs  lit  this  article  fhe  case  for  speculation  .  and  hedyiny  —  is  tomohile  industry,  Hayes  Steel  Pro-  1937.  For  lh<-  year  1929,  the  peal 

to  Bureau  The  Financial  Timr.i  made  by  A.  E.  Darby,  secretary  of  the  Wiiiinprii  Drain  Exchnnyc.  as  submitted  to  the  Tsiryion  diicU  I,td..  the  successor  of  Hayes  earning.?  period,  net  earnings  equal 

uio  With  the  approval  of*  Commission.  — Editor  Wheel  fr  I'orgings  T.td..  ha?  shown  ?3.11  a  share  tin  the  capital  ;stork 

:p,-s,irv  number  of  horidhold-  ,.onditioii?  affecting  grain  price;?.  The  holding  of  grain  lures  market  (ends  to  lessen  'besei-'’-  substantial  Improvement  in  sale?  eeporttri  and  it  appears  proh- 

ilir  Fortin  .srhemo  of  lefi- i  mm-kel.s  air  never  fixed  but  on  the  farm?  bv  the  p-odiieers  them-  fluctuations  and  to  incrcar?e  the.  and  earnings  In  the  current  year  '’'*'(  result'?  for  the  curren* 

;  the  caphal  debt  of  llic  '  ity  ,.,,ni  imiallv  changing  and  the  solve?  Is  a  form  ol  speculation ,  prices  paid  to  the  producer?,  .'lo  far  Reorcank^cd  in  193*3,  ihe  eompany,  .'■‘’ar  w  ill  not  fall  very  far  short  of 

laiy.  Mayor  .-yndrew  Divi'^-oii  fre(|u.'*iillv  iinforr.see-  which  murl  no*  he  omrlooked  in  as  the  specul'itor  i:?  concerned  the  j  utorc  'ban  doubled  oper.TtIng  earn-  recor,-] 

eel;  made  forma!  a piilicaiiivi  ;,),|p  ,,,.  ,,„v  unforeseen. '  any  discus.?ion  of  the  jbjec*  e.ssene.e  of  hi?  activitv  lie-s  in  the  "’g.?  hi  that  year,  reporting  profits  '(’<*  J  Par  Utah  Building  Pro- 

order  approving  the  plan  ("'i-i.tj  -peciilai  ion  i-'  InseparahU*  'The  activities  o'  th*  speculator  endeavor  >o  fores.?c  the  course  of : '"‘f  $F<h.937  to  cover  depreciation  of  huct.--  paid  div  idends  and  cagih  extras 

\  A  (•  ( 'artieriter.  chairmaTi  I  jiain  marketing  Fni.?  |■l.?k  and  the  existence  of  the  future?  the  market.  If  *Iie  speculator  is  in- '  261 .  bond  in*eresf  of  $13,095  .md  amounting  fo  :«l.9.i  a  sh.arc  on^its 

Board  of  Piihlii  Flility  ''om-|,|,.jy  ),p  ,.j,riii'l  hv  aiu  of  the  vav-  market  are  not  inf .e.iiir-ntly  blamed  telligen*  hi.?  forecast  will  be  hasorj  income  tax  of  *7.50".  .\rt,  profit  of  **'o':k.  thi.?  compared  with  *1.25  a 
er?  I’ldgc  Cai'pontcr  will'  loan'che:,  of  the  *radp  In  the  -  for  Hie  fluctuations  m  grain  prices,  on  a  close  study  of  the  many  influ-  '^52, 081  w-a.s  equal  to  $1.01  on  pre-  haid  for  the  years  1935  and 

epaie  a  re|io:i  uhicli  '.v  ill  he.  i',,  whieti  iicdgiiig  i,?  not  piae- ,  But  It  must  surely  be  evident  to  any;  once,?  controlling  supply  and  affect-,  ^^trnd  and  11  cents  on  'he  common:  •  .  On  account  of  1937  operations 


I'Kigc  (ai'pentcr  win  ;  blanche:,  of  the  *radp  In  the'  for  the  fluctuations  m  grain  price.? 

M'lioi'i  which  '.vill  he.  j,,  vvhicli  licdgiiig  i,?  not  piac- ,  But  It  must  surely  be  evident  to  an: 

1,ieu!en.'int  Governor-  j.,,,  pv  profe.?- |  thoughtful  obseryer.  a?  it  has  beet 

tina!  approMil,  It  wa.?  ,|„n;i!  ?pci  iiltiioi >■  wlio  ni.ake  a  bnsi-jto  the  various  '.'omnii  -'oils  of  In 
11  over  Ihe  necessary  (.pdpf,  vormg  to  rore:-ce  price  ^  flUlrv  tha'  the  opera*  "m  of  the  fii 

older.?  had  alien  ''M*  ehancc;  :  il  may  hi.  larrtcd  by  the  i 
noii-profc?.?ional  ^pc.'il.'iti-:'  vlin 
.nhcni''  now  deben- ;  takes  a  eharire  in  the  'gi-.tiu  market  ' 

.SI 7.1 92.65;.  will  he  cx- j  it  may  be  carne'l  bv  the  exporter  or 


It  has  been  '  ing  demand.  His  endeavor  k?  not  to‘''hiCh  rank  cquaBy  in  any  <Iividcni 
'Oils  of  In-  determine  the  eniirsc  of  *he  mai  ket  '  disbursements  after  *he  .$1*1  par  va 
of  the  fu  (Continued  on  Page  10)  '  received  I'/i  cent.?  per  .share 


ij.  $32,681  w’a.s  equal  to  $1.61  on  tire-  ■.hare  paid  for  the  year.?  1935  and 
•f.  ferred  and  11  cents  on  'he  common:  On  account  of  1937  operations 

tn‘''hich  rank  equally  in  any  'lividend  j  - '  *'  share  has  been  paid  to  date 


than  the,  average  which  adversel v  I '"'Ti*-''!  l”  -(aniiaiy  I.  I"i,2,  At  De-  the  impoite.-  who  Mh-?  'o  antidpat- 
affected  Ihc  growth  of  Ihc  fi.?h. !  ''''"''’f"'  ’*'•  '(■'heniiircs  to  the,;,  ,-i.?e  in  price  and  'o  make  a  profit 

there  were  rises  in  production  co.sts  521, "13.9,-,  t  w  rc  niitsiand- i  by  carry, n-g  ,'Uock?  unhedged  ;  u  ha? 

tin:-  rear  for  which  there  ha.s  not  5‘*'S-I.n06  arc  held  by  |  even,  in  .sonic  period:-  hcon  carnod 

been  full  coinprnsatioii  in  Uie  salei'’’^  sinking  fund  .and  do  not  eonic ,  by  governmciilal  or  rroopcratii  e 
price  of  the  cominodity  under  the  l(■|•nl.?  of  'he  plan  Dc-  marketing  agencies 

“Tlic  pHcharrls  uliich  arc  ordin-  d  ^ill  bo  j  the!*<'  prul  musl  hr 

enly  caught  within  a  few  miles  off ;  l  dcboniiires  "Car- j  soinc-ine  unle.??  (ontrnl' 


the  <'oa.?t  of  Vancouver  Island,  have 
not  approached  Ihe  coa.st  this  year, 
aiid  il  ha;-,  therefore  hecti  necessary 
to  go  ten  to  150  miles  out  to  sea. 
which  ha.?  decr('aspd  (he  volninr 
(Continned  on  Vage  .5.) 


iiug  ll^ek  interest  froni  .lannary  1. 
19,37.  which  latter  will  lie  their  date, 
maturing  .lanutiry  I.  1962. 

I  Index  on  Back  Pace 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

3.'i5  St.  James  Street  West,  Montreal 

Er^nchen  in  the  principal  cities  et  Canada 


I  can  be  estJiblishcd  over  innumerable  ‘ 
j  growers  of  grain,  even  raster  hordes 
!  of  consumers  of  gtaiii  and  graiu 
jirodncts,  over  ttie  climate  and  IhCj 
;  weat'iior.  over  weed?  and  insect 
I  pests,  and  plant  diseases,  in  short. 

over  every  agency,  artificial  or  nat- 
I  Ural,  which  eommoniy  or  iinconi-, 

;  monty  affect.?  Ilie  avail.ihle  supply  | 

;  of  and  the  effective  demand  for 
grain;  a.nd  not  onlv  for  grain  and 
'  its  immediate  products  hut  for  everv  j 
human  food  and  aninia!  fced.ng 
stuff.  The  function  of  the  ?peeulalor 
is  to  carry  this  rk*k,  and  if  he  can 
obtain  from  it  .some  measure  of  pro-' 
fit  lie  ha.s  rendered  in  return  for  it 
a  very  real  service  and  has  removed 
the  risk  from  those  points  In  tbc  ’ 
inachlncry  of  marketing  "'hCT  rts 
presence  would  c-rcatc  bardi-hip.? 
and  confusion 

Y-  ••(■ 

Tn  touching  'in  '-b'?  function  of 
the  speculator  it  should  lit  added 
that  a  very  important  form  of  :-pr 
eulntioii  in  rrain  ha?  nothin*'  to  do 
with  tli'>  f'lluro.'  iv.'ukit,  tlioiig'n  't 

hav  J  1  ortsidr  ral'lc  nflucio'c  ‘■'n 


Doiiiiiiioii  Steel  and  Coal 
Corpora tion  Limited 

6V4%  Income  Bond? 

Due  September  Itt, 

Lenvrrtibtf  into  four  Flas#  "B"  sbates  of  the 
t  ompany  for  each  $100  Bond. 

Dominion  Steel  and  Co.al  Corporation  Ltm'fed. 
directiv  oi  llirouRh  subsidiaries,  nperate.-,  coal 
and  iron  mines,  steamship  aih!  tail'yav 
transportation  systems  and  shipiat'l-.  amt 
manufactures  a  \vide_range  of  iron  ami  steel 
product?  for  domestic  and  foreign  market.? 

During  the  euiTcnl  yeai.  earning?  continue  to 
lecovtl  dclinitc  improvement  over  I'Do.  xvlicn 
operating  probt  wa.?  tl'e  l.?rge.'t  in  tlic  List 
five  ycais. 

Price:  At  the  market,  about  lOi  flat. 

|;tr  i-rTiise  circuiar  forwirded  upon  reque*-*. 


>Vood,  Gundy  A;  Company 
Limited 

360  St.  James  Street  Montreal 

Ini.rPHoyr-  Hasboi^r 


I '  disbursements  after  *he  .$1*1  par  va-;  in  regular  dividends  and  extras,  the 
'  lue  "has  receivt’d  66  cent.?  per  .share  regular  dividend  being  increased. 

To  earn  $1  per  sh.ire  on  the  com-'  "Bh  ttie  payment,  declared  for  Oc- 
nion  this  year  'he  cornpiiiiv  must  *ober  Ist  last,  to  an  annu-al  rate  of 
show  a  net  profit  of  $59,150  while  5-  6  share  from  the.  basis  of  .$1.16  a 
net  profit  of  .$.82,177  would  give  net  i  •''L*'^' t  '  s’abllsbcd  October  1st  19,36. 
j  c.irnings  of  ,$l.-j0  per  share  on  the  Thus,  with  Die  regular  quarterh 
common  af'er  providing  for  Ihe  jiar- '  ('‘91''nent  of  56  ct?  due  next  .lanuarv 
tieipating  fca'ure  of  the  preferred  ;  ^he  final  quarter  nf  tills  year 
It  i.s  antictpatert  I'uat  earnings  mil ' 'Lelrihiitions  of  $1.9,5  a  share -are  in- 
he  well  111  cxi'css  of  $1  on  'lie  com-  dica.ted  apart  from  the  usurtl  extr.i 


mon  this  venr. 


(Continued  on  page  51 
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COTTON  FABRICS 


AMib  YARNS 


DOMII^ON^XtlLE 


C  O  M  P  A  N  V  ,  -XiviVl  I  6  ,;  ’ 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


COMBINED  RAIL 
GROSS  EARNINGS 
UP  7  PER  CENT 


How  to  Get  the  Most  From 
Public  Relations 


'f'utL  an  A  yaxccl 

of  Canada’s  progress  since 
the  early  days  when  busi¬ 
ness.  was  done  by  barter. 


MIX  THE  TANG 
OF  OCTOBER 
I  WITH  THE  TONIC 
I  OF  THE  SEA 


By  EDWIN  LAIRD  CADY 

In  Kotbes  MagAzine 


Gross  Of  Combined  Roads  In 
Canada  Up  $24,660,000 
From  1935 


I  fninirwork.  such  ns  a  dopartniont ' 

I  I'r()\ idrs.  In  other  words,  public  to-] 

:  liiiioii.s  iiitisl  hr  a  dapariiiicnt  whirh 
I  is  not  run  h,\  a  dopartnirntizod 
;  mind  no  ras.v  nssi.gnmrnt  to  tarry 
;  out. 

Thr  \rw  York  Trleiihoim  foui- 
pany  .solves  this  problem  by  bavin?: 
as  bead  of  iiublic  relations  a  vieo- 
presldent  who  tilso  ineliules  all  ,ad- 
vertlsinj;  aud  itublieily  in  bis  ball- 
wi.,k.  The  entire  personuel  of  the 
eouipany  is  .seboolcd  and  .supervised  i 
ill  luihlle  relations,  not  tun  Ibo  basis: 
of  "duty  U>  the  firm,"  but  as  part  of 
continuous  trainintt  for  the  job 
ahead.  All  problems  affcetlnff  pub¬ 
lic  oiiin.ion  are  forwarded  from  other  ' 
depiirtments  to  this  one,  new  poll- 
cie.s.  advertisinjT  or  publicity,  as 
needed.  '  ' 

The  New  York  Central  nallroad ' 
has  n  different  .«et-up.  with  fune-| 
tions  which  iiiifluenee  public  eott-  \ 
tacts  and  oplnion.s  ce.nferlntr  In.scv-^j 
eral  officers  who  work  closely  to-  , 
KCther  and  co-ordinate  the  com- ^  j 
pan.t’s  efforts.  Ors:an  music  in  the; 


NET  LOSSES  LOWER 


SEPTEMBER  STEADY 


■  Ottawa.  --  Gross  revenues  of  all 
Canadian  railways  for  l.^ol)  aniouul- 
ed  to  $:?34.768.5r>T  as  coinparctl  with 
$, '’.10,107,1,^,1  for  ail  Increase  of 

SL’l.titil.tOC.  or  8. O'",..  This  was  tiie 

third  year  to  show  an  increase  .siucc 
1!>,'>3  when  the  low  point  wins  reail.- 
ed  Operating  expenses  also  Inereiu,- 
I  ed  from  ?L’f)3.9t-’,s;':>  in  i;i3.i  to 

•'Ua.ltOS.  or  by  $I!t.4o:!,U60,  or  7  I'r- 
This  increased  net  operatini;  levo- 
i  nues  from  $4t),lC4.1\'it)  to  $j  1.433, .iS3. 
Railway  tax-es  were  raised  from  $S.- 
843. OOt)  to  573. till).  Interest  on 
^  funded  and  unfunded  debt  was  i  e- 
—  diKied  from  $1  16,780,74;)  to  $113.3Cs,- 
,'.7ii  This  includes  Interest  on  Gov- 
erunient  advance*;  to  the  Canadi.ui 
Natioual  railway.s  and  the  financing 
of  deficits  since  1932  has  stopped  >be 
early  additions  to  debt  and  iut;  . - 
e.st  due  to  deficits.  The  net  cot  - 
poratc  income  of  all  railways  e.i’-- 
ried  to  the  profit  and  loss  acroimt 
was  a  debit  of  $79,636,319  as  against 
a  debit  of  $84,837,858  iu  1035.  Thi.- 
included  $36,438,873  interest  on  Go\- 
I  ernment  adv.anccs  to  the  t'anadum 
National  system  in  1036. 

The  mileage  of  road  operated  at 
the  end  of  the  year  was  reduced  from 
.  43,016. .45  to  -13.551.00  and  the  iiver- 
age  operated  each  month  was  reduce.! 
from  13.775.51  to  43,707.56.  Two  sub¬ 
sidiary  lines  of  the  Great  Northern 
railway  ceased  operation  in  t'anad  i 
and  the  Canadian  National  and  Cana¬ 
dian  Pacific  railways  aoconnicd  fi>. 
practically  all  the  remainder  of  the 
net  reductions.  There  were  30.76 
miles  of  new  road  opened  during  ihe 
year,  making  the  gros.s  miles  ahaTi- 
5  doned  385  miles, 

Freight  Tonnage  Up  !>.7‘'<, 

Trains  carrying  both  passengers 
and  freight,  effective  .lanuury  1.  103:), 
are  classed  as  passenger  or  freighi 
according  to  the  class  of  the  majority 
of  the  cars  making  up  the  train 
Previously  the  train  mileage  wa.s 
divided  on  ihe  car  mileage  basis. 
This  classification  tends  to  increase 
the  freight  train  miles  made  in  mix¬ 
ed  service  and  reduce  passenger 
tram  mile.s  because  practically  all 
such  train.-;  are  made  up  of  ono  or 
two  pa.ssenger  cars  and  several 
freight  cars. 

Tons  of  freight  carried,  e.xcludiug 
duplications  where  two  or  more  rail¬ 
ways  carried  the  same  freight,  iii- 
creas”d  from  60,141,100  tons  to  7.6,- 
846.566  tons,  the  increase.s  being  faii- 
ly  evenly  divided  among  agriculnu.'i!, 
animal  and  mine  products  .and  manu¬ 
factures  and  miscellaneous;  forc.;t 
products  were  only  O.S^r  heavier 
The  revenue  freight  ton  miles  in¬ 
creased  by  9%  and  the  passenger 
miles  also  by  9''e.  The  large  .n- 
crea.se  in  passenger  car  miles  i.i 
j  freight  trains  is  due  to  the  new  clas¬ 
sification  of  trains  in  mixed  servics. 

In  1935  passenger  ear  miles  in  mixed 
[trains  amounted  to  17,158,618  niiler. 

I  and  in  special  trains  to  346.383  ■ 

1  miles. 


[  The  coiiililiicd  eainiiigs  of  tlic 
|('auadiiiii  I’ac.ifie.  and  I'aiiadiaii  .Nil  ' 
tioiial  Railways  for  the  uiontli  of 
September  totalled  $33.38.5, 1  :!0  a; 
compared  with  $33.36;i,I3S  in  the 
corresiionding,  period  of  last  .tear, 
an  increase  of  $16,311.  tlrosi;  ic- 
venues  of  the  iill-iiiclusive  (’.'iiiadi  'ij 
.National  System  amounted  to  .$1". 
030,430  as  eoiniia l•■ed  with  $17.0.56- 
064  in  .September  of  last  y(;ar.  a 
decrease  of  $36,535.  .September  c.iiii 
ings  of  the  t'aiitidiaii  Ptteifii’  Kail'va 
totalled  $1  1,355,000  as  compared  will 
$14, 313, 165  iu  the  same  nioiilli 
1036.  II  gain  of  $13,835. 

Coiiihiiieil  (janiingi;  foi  the  niii,' 
nioiith.<  ended  Seiiteiiiher  :;0  lota! 
$351.331,0!I6,  agaiii.st  a  •.•ombiiicd 
total  for  the  like  tieriod  of  i;t36  i.| 
$33 1.358,606,  a  gain  of  iipproximalc- 


BANK  OF  MONTREAL 


rsTABlISHED  i$I 


Nothing  is  .so  hearlening 
as  this  season  hy  the  sr.i 
---unless  it's  the  enter¬ 
taining  hospital itie.s  that 
go  vvitli  it  within  these 
heaehfront  hotels. 


MODERN,  EXPFRlFNCrn  P.\NKING  SERVICE 


l-'ollowing  arc  the  conihiiicc; 
monthly  caiiiiiigs  for  each  iiion.h 
back  to  the  beginning  of  1033,  with 
percentage  cliaiiges: 

lirlT  liiiui 

$  .$  I'hiiiiRf 

I  Jftnuury  22. ('«»»?, .<Tt>  • 

Fehruary  24,n2rt,I*:l  22.217, 100  ^  V.#i 

Marrh.  .  SM.lTO.tWl  2.Gl’0.2sr  -.M  \ 

April  2S.;2*>,j''X  2‘.f)22.00<;  -  12.0 

May  ..  2R.'.oi.y‘2r,  :!rt.f>22. !>'<.'<  ♦  7  ;•> 

Jtino  ,  2«,.-)l0,:  01  2’.i>»V.2V.'>  •  7  1 

July.  2H.^O.i.‘*H.'>  2t;,872.'2l  V.| 

August  ,  2H.40n.'.01  2..T12.2fi2  -  2  7 

Sopt4’rabpr  22.2S.'i.  12'»  22.2t>!M2S  .o.| 


I  anfl  <  omrafiv 


9  months 


January 

Kahruary 

Ma''rh 

.\nril 

May 

June 

July 

August 

SfplPinbtr 

fh’totNT 

embpr 

Dfoi'mbor 


22.000. 27« 

22,217.100  21.07!».H.t2 
2.'>.ir.0.2.S7  22.41  7. 

2  .022.<»or» 

26.822.0.SH  2;1.V7I,II0 

2.).0;i7,27:*  l.*2.:>02,r. 
2fi.H:2.'  21  2»».01  72 

27.742.2»i2  2:i.l27,:i20 
22.2(1:  . I Ux  2  ’.2 1(1.77  ■» 
o2.‘v,ou<»  22.021.1 1  :* 

2H.20h.222  2.'.U2.7I.7 

2H,lh0.12V  20.120.00r, 

I02o  1024 


Heie  i.s  loiind  the  aii.swer  to  the 
ofi-rcpcaled  tiuestion;  Where  do 
fale.s  programs,  publicity,  employee 
relations,  general  management,  and 
so  on.  leave  off  ;iind  public  relations 
,  begin? 

The  answvi  They  don't,  .lust 
I  as  reducing  the  friction  load  of  a 
maeliiue  depends  upon  balancing  its 
jiarts,  using  .mti-friction  hearings, 
and  then  lubricating  the.  riihbiri.g 
eontacts  that  eaii.noi  he  eliminated; 
so  public  relatinus  must  first  bal¬ 
ance  the  machine  of  Inisincs.s  and 
equip  it  with  bearings,  then  [irovidc 
lubriration  for  all  of  the  thou.sand.-;  : 
of  luihlic  contacts  which  may  create; 
fieiioii.  Neglect  of  so  tiny  a  part  | 
as  a  distributor  can  st.all  a  twenty-  \ 

I  toil  truck— or  a  $36.^00.006  corpora-: 
tion.  ; 

.This  does  not  inea.’i  that  effective 
public-relations  policies  are  the' 
formless,  "eviiybody  he  a  good  fel¬ 
low"  kind.  Rather,  fhey 
linet,  planned,  dcfitiiie  actions  aim¬ 
ed  at  liefiuilo  targets. 

Primary  t.irgets  arc; 
which  the  ptiblir,  or  portions  of  it 
.alrea-ly  ht^d.-  agaiu.st  a  company. 

Tlie.sc  grievances  may  he  imagin- 
ar.v  or  real;  they  range 
sublime  to  the  ridiculous; 
have  one  thing  in  common — they’re 
all  important 

1‘tililie  Moiildn’t  Like  It!  companies 

.■\  public -relations  counsel  caught  many  oThe 
a  highly  respeeuvi  pli.vsician  in  the  istii'ol  dep 
act  of  aoiiig  into  partnership  with  figures  foi 
.'in  undertaker  to  finance  a  ccuie-  tions,  emp 
tery.  The  target  in  thi.s  c'ase  was  the  nows  valu 
imagined  grievance  ■which  the  pub-  leases  — 
lie  would  have  had.  r.nd  the  curative  something 
action  was  to  laugh  the  doctor  out  trade  asso 
of  the  idea  before  Ihe  puiilic  laugh-  <'d  in  pres 
ed  tiini  out  of  his  praefiee. 

The  I 'onsoTidated  Kdison  t'oni- 
pany  of  New  York  is  earryin'i  on  a 
long-term  policy  of  merging  if.;  for- 
■  c  anad  13.71  Power  *  Paper  Inve.st-  nier  multiplicity  of  units  into  fewer 
ments.  Ltd.,  reports  gross  earnings  and  fewer  ones,  until  the  end  re.suli 
of  $80,310  for  the  year  ended  .Inly  may  he  a  single  eonipany.  The  lar- 
31,  1037.  and  compares  with  $91,786  ugf  ,,f  this  action  is  the  imagined 
in  the  preceding  year.  .\fter  di  -  "oeiopu.s"  grievance;  Tlie  purpose  is 
ducting  expen.ses  and  $2.5.000  tirovi-  to  produce  a  simple  corporate  struc- 
sion  for  depreciation  cm  investment  tiire.  ca.sily  understandable  hy  the 
securities,  there  was  a.  balance  of  imhlie,  and  ineidonrally  to  yield 
.$43,571  available  for  debenture  in-  economics.  The  company  has  also 
teresl.  aiow  amounting  to  S6ii,uu0  an-  written  off  more  $60,000,000  of  capi- 
nually.  In  the  preceding  year,  the’tal  item.-,  hccaii.se  they  Treated  pub- 
tunouui  available  for  debenture  in-  lie  rni.sunderstaiiding. 
terest  was  .$69,580,  against  annual  Other  situations  which  piihlic-re- 
interest  requirements  at  that  time  lations  surveys  h;ive  disclosed  in- 
of  $89,140.  After  allowing  for  lie-  cliitie:  The  depression-broken  delln- 
benture  interest,  there  was  a  deficit  queni  c-iistoniers  of  cloiliing  chaiins 
of  $16,439,  against  $19, .559.  going  lo  far-iiway  units  of  those 

During  the  year,  debontiires  to  the  store.s  and  paying  cash  to  clerk.s 
principal  amount  of  $582,800  were 
purchased  by  the  company,  ri-ducirm 
the  amount  outstanding  to  $1,300,- 
000.  In  the  preceding  fiscal  year 
the  company  purchased  and  can¬ 
celled  $352,000  of  the  5''n  deben¬ 
tures. 

T,  .\lderic  Raymond,  president,  in 
his  report  aanounces  that  notice  has 
been  issued  to  the  debenture  Hold¬ 
ers  that  .seini-aunual  coupon  .No.  11, 
dated  .August  1,  1933,  will  b,;  p.iiri  on 
October  1.  1937.  Thi.s  payment  will 
require  $30,000, 
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YOUR  FLOORS  WITH 


FENCE 


good  public  relations.  That  is  why 
the  piiblie-relatiixns  man  nui.st  do 
his  thinking  hefnre,  rather  than  af¬ 
ter.  a  had  situation  develops.  No 
company  of  to-day  can  afford  any 
policies  about  which  it  cannot  ho 
frank. 

rublie  .speeches  hy  top  executives 
are  an  obvious  tncaiLs  of  creating 
po.sitive  imhlic  relations  .Another  is 
are  di.s-  finough  the  press. 

Public.-rclaliou.“  men  agree  100  pci 
cent,  that  the  press  must  be  iii- 
irlevances  formed  promptly,  fully  .-nnd  aeciir- 
iilcly  about  iompan.y  affairs  when 
the  public  has  an  interest  In  them, 
.Railroads  have  abandoned  their  at  • 
from  the  '  i.itude  of  ob.slniction  and  silonee  in 
hut  they 


( 'hance. 


Oriianiental  Iron  Fciu<* 
An^Ir  Picker  f  ence 
Chain  Link  Fence 

To  Protect  or  Beautify 

'actories,  SL-hnol.^.  T.awus. 
nnis  n>tirr-’.  Oinetcrlos, 

Iso  for  partitions  or  safety 
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Fr-r  rprtl  f-nr.. 
servir,.  rail  on 

rslirnnTff, 
t'Ji  rti-ih^rl  .in 
H“nus9l 


favor  of  giving  full  facts  about  Oi 
w  recks  and  aceldent.s;;  air-lines  | 
have  had  a  more  reeeuf  change  of 
le  s.anie  sort.  Telephone 
♦dectrle  utilities,  aud 
r  roneerns  maintain  slat- 
artments.  compile  special 
aiisweriii£^  siiecial  qiies- 
loy  (xpirr  aiialyst.s  of  Winniiu' 
f'S.  and  is.siie  press  re-  October  7. 
hut  only  when  there  is  •-■ommitiee. 

worth  saying.  And  tiiajiy  shorter  working  hours  for  the  staff 
i'latio.u.s  are  highly  skill-  of  the  Hudson  Ray  t'oiupaii.v  stores 
s  co-operation.  The  press  from  AViniiipeg  to  \  aneoiivei-.  .Stores 
f  some  which  appear  as  "ill  oficn  at  9.3a  h.im.  iu.;fe:id  of  ilm 
s  on  Ihe  hti.siiiess  pages  ciisioiiiarv  !i  o’clock.  Thi.s  will  mean 
ler.--.  the  rcciiic.s  of  others  a  half  hour  less  .shopiiiiig  lime,  hut 
III  the  women’s  iinges.are  the  niaiiageiiKuit  is  confident  that 
if  the  legitimate,  favor-  this  change  will  he  cordiall.v  received 
ity  whieh  can  be.  obtained  .  by  the  iiulilic  w  hen  it  realizes  the 
iue.s.s  cti-operales  with  benefit  the  staff  will  derive  from  the 
iiations  to  co-operate  with  extra  thirty  minutes'  leisure  iiiiie. 


'  The 
Steel  rompan) 
of  Canada 
Limited 

HAMILTON  j 
MONTREAL 
TORO.STO 


Shorter  Working  Hours 

For  Hudson  Bay  Stores 


Canadian  Power  &  Paper  Cross 
$80,310  Contrasts  With  $91,- 
780  In  Previous  Year 


Black  &  Armstrong 

REAL  fc.'iTATE.  VAl.UAI  lON.S, 
RE.NTAL.S. 

1  arm  *-anda.  Moitg.g,.  aiel 
Inauranra 

200  TORONTO  GF.NF.KAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


ftol.n  i\ 

r.il-m.uil'iM.  \g,HM  tlii.s  •  ,1  r  \l- 

herts.  is  iii'iiniig  111"  riel.l  1. 1  <i(i  ii.- '  im 
ni-evinei'.s  wil.li  '.-i  ii  <iiit|iiil  ..f  17  fine 
ounees  worth  .-.Ml..  i.|ioiieil  |..|-  tie- 
six  iviontlis.  Ill  tie-  first  liiilf  of 
la.ot  vem-  1  .'i  oimee,.<  u  iirlli  $.‘i2i'.  w  ere 
token  in  the  form  of  eiiiili-  rillii\i;il 
gold. 


LIMITED 

.AGKMS 

Appraiftcrs  and  Valuator* 
Est.itea  Mana(*ed 

-G.VKV  I'A.WDA 


Stop  .advertisin'’  and  you 
let  your  business  run  on 
monientum,  and  mpinen- 
turn  is  a..irraduai  jnove.  to¬ 
ward  a  dead  stop. 


I  VNAIUAV  I'OrA'IOIlN  I\  .MSfAK  A 

Of  .I;tMiai('n’s  »nipf*rts  tn-vtnfor.. 

lost  y»‘{tF.  t'»l.'tllint7  1..2  l.">.  1  r.  I 
Ojiiiadfj  .stippljtMl  l,2in.3.S8  p'XindH,  1' 
1<.  0«iss4^rl*‘.\  f  '  p<»i’f.‘:  i'tj  t’lir 
4'inl  Tn  I  «n  ic  .Ifnn’na],  frf>nt  th" 

('aiiatiian  'Fi  adi’  » 'iniiinisslnnri  '.s  <•! 

ri«4'  ill  \\)o  l.vland 


/  CUSTOM-BUILT 


September  Electric  Production 
95,621.450  K.W.H.  —  Gas 
Dropped  5.63 


to  your  oKfi  specifications 

Avail.ible  in  21  colours  and  effects,  to 
bf  l.iid  plain,  witli  bonier  or  in  any 
special  design  to  express  tlie  ebar- 
aeier  of  your  organization.  Dominion 
RalllesliipLiuoleuni  solves  your  floor- 
in"  jirolilern.  It  is  pennanent,  easily 
cleaned,  and  never  needs  costly  re- 
firiislriii':.  .Any  flooring  contractor,  or 
larfrc  departmental  store,  will  f’ladly 
give  xou  an  estimate  together  with 
jiarliculars  of  our  .v-year  puaranteo. 

nOMIMON  fllLCLOTII  A  I.INOI.KrM 
<  <  >.  I.I  M  n  Kl>  MON'I  RK  AI. 


Klectrieity  ouLput  by  .Moiitreiil 
Light,  Heat  and  rower  Cou-iolidated, 
for  consurnptioM  i.u  the  .Montreal 
are.a  duriug  the  mouth  of  Kepiem 
her.  exchiciing  secondary  and  cxiiort 
power,  wii.s  95,631,45(1  kilowatt- 
hours  a.s  again.sl  84,259.360  kilowmtt- 
lioiirs  in  Se)ilcniber.  1936.  an  in¬ 
crease  of  11,362,190  kilow air-liours, 
or  12.48  per  cent.  Produetion  for  the 
nine-nuiiith  period  totalled  842,578. 
6;mi  kliowatt  hoiir.s  a.s  eoinpared  to 
773,68:1,730  kilowatt-hours  for  the 
corresponding  period  in  1936,  an  iu- 
creaso  of  68,891,960  kilowatt  hours, 
or  8.90  per  cent. 

Gas  output  iu  September  this  year 
w'a.s  127.338,000  cubic  feet  as  against 
452,82!(,000  cubic  feet  iu  1936.  a  de¬ 
crease  of  .5.63  per  cent,  t'oinparativc 
output  for  till'  fir.st  'nine  111001118  in 
193ii  iiiul  1937  wa.s  3.881.312,000  en- 
hie  feet  and  3,712.853,000  cubic  feet, 
a  decrease' of  3.57  per  cent. 


Reconditioning  At  Granby 
Is  Now  Nearly  Completed 


HOW  MUCH  OF  YOUR  OVERHEAD  IS  UNDERFOOT? 


BECOME  A  REGULAR  READER 


duil-iri.  rt  ye.jr  lor  n-aulnr  werkly  delivery  »o  • 


!i  costs  out 

CdOtidiali  iiddiOBb 


.\t  a  meeting  of  bondholders  if 
Giidf'cy  Rral!,\  Corp.  (ownev  of  ihe 
I  oiifedcriitioii  lildg.i  IP  Montreal,  ap¬ 
proval  was  given  to  plan  for  redti  '- 
tioii  of  eaiiital  sirucluro  .iiid  lower¬ 
ing  iiiiSrest  rate  on  first  moviga'ce 
l.’ond.;  from  6''.  to  1'3.  (in  nf  S|. 
Piil.Ooh  homls  outslandiiig'.  :59(M,iiiih 
voli.l  ill  favor  and  $16  5U(i  a.cai.i  -i. 
,\cw  first  mortgage  hoiids.  maturing 
.tune  1.  1953,  v.ill  he  I'.sm’d.  on  eciii  il 
hasi.s  with  old.  Ihe  capital 
u.'i;,  reduced  from  35  00"  sir.  n.n  ;  . 
lo  S,4a9  sh;;.  ii  p.v.  •.New  si  ru'-tui  c 
‘eliininates  certifiiates  of  nalel'.ie.i 
ness  and  aeciuul  moi  tg.'igc  lioiul; . 


niL  IINANCIAI,  'I1ML.S  PLllLlSHING  CO  LIMITED. 
u5l  St.  MontrenI. 

Lr;c loFrd  I Ind . . 


Maasey-Harris  Reopening 
Woodstock  Ontario  Plant 


loi  ivhicli  bond  1  lie  rinancial  Tirnea  (o’ 


tnonlhi  to 


AVoodslock.  —  The  Mas.'- ej  -  Ha  i  . 
Gornpany  vvho.se  manufacturing  plan; 
here  was  for  years  one  16  W'omj 
stock’.s  chief  industries,  !■;  to  resuiim 
operations  here  after  a  shuldowii  of 
nearly  eight  years.  Mayor  \\'.  'I. 

•MacArlhiir  has  announc’d.  ():i!.\  a 
portion  of  the  large  building  will  ]> 
usod.  Alioiil  56  per.'sons  udl  tie  grii  1 
employment. 


name 


AI.M’RLSS 


t  p.fri-iin  ION."  im  r,n»d.i  ?■ 
Bntoin.  $3  J  I'onr  ai.irii 
for  MY  mfipthw. 

Mrtkr  c«i!  (.ncq'ifs.  hi.ih**  .n 


•I  vc.ir,  7i  for  ri\on»li».  Ir»  Creal 
ItiTifjfl,  In  United  Stute.i  $3.30  ii  ypor; 


'ompaiiy. 
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SWEEZEY  PLANS 
FOR  IRRIGATING 
DROUGHT  AREAS 

_ -  I 

Outlines  Five  Undertakings  To 
Prevent  Losses  !n  The 
Future 

SUGGESTS  COMMISSION 

■W'lnnlreg  —  Discussing  the  pro¬ 
ject  of  solving  the  drought  problem 
•’f  the  U'estern  prairies  by  Irriga¬ 
tion.  R  (t  Sueezev  told  the  tV'lnni- 
ppg  board  of  trade  that  the  dry  area 
IS  flou-  so  large  that  It  is  necessary 
to  consider  it  in  the  form  of  var¬ 
ious  iindertakiiiRS,  which,  however, 
all  fit  into  a  complete  scheme,  em¬ 
bracing  nidiiv  thousands  of  acres 
and  extending  from  the  irrigated 
area  m  Alberta  to  southeastern  Sas¬ 
katchewan 

■vrr  Sweezev  explained  that  while 
J400,enn,oon  had  been  mentioned  a? 


The 


Bond  Market 


Prices  For  High  Grade 
Issues  Now  Holding 
Steady  —  Trading  Dull 
In  Municipal  Section 
—  Mixed  Trends  For 
Utilities  With  Papers 
Stronger 


Canadian  Bond  Financing  at  Low 
Ebb  During  Month  of  September 

Toronto.  —  Nerv  bond  financing  in  '  ed  with  $7S1.75tt  in  the  s-mie-  mon'h 


Toronto  Bureau  The  Financial  Tlmaa 

Toronto.  —  While  the  high-grade 
bond  market  ended  September  at 
practically  the  low  point  of  the 
month  there  has  since  been  no  fur¬ 
ther  recession  in  prices  of  any  Im¬ 
portance  .although,  on  the  other 
hand,  there  has  been  no  indication 
to  date  of  gny  improvement  In  re¬ 
ceptivity  to  possible  new-  issues. 
During  September  there  was  no 
possible  cost  figure,  this  was  |  new  financing  by  any  ma.jor  bnr- 
merelv  an  arbitrary  sum,  and  Hiei  rower  e.vecpf  two  issues  of  Domi- 
er-entual  cost,  spread  over  a  period  |  nioii  Trea.^urv  bills  which  sold  at 
of  years  might  be  either  greater  nr  lower  prices  than  has  been  the  case 
less.  Id  any  event,  compared  'vith  i  since  last  May. 

tremendous  losses  suffered,  not  only  An  i-idication  of  the  way  Domi- 
by  the  farmers  of  the  West,  but  alt,o:nion  of  Canada  bond  vlelds  have 
by  the  manufacturing  interests  of  moved  during  the  past  20  months  Is 
(he  cast,  the  railwavs  and  lahoi ,  (he|  given  in  the  average  of  dally  yields 
cost  of  rehabilitation  would  be  am-  on  all  Dominion  Government  bonds 
plv  repaid  outstanding  as  com.piled  by  A.  E 

For  the  purpose  of  simplifying  h's  i  Ames  f-  Co  The  following  table 
ideas,  be  divided  the  al1-embra,ci,ng '  Fhow?  the  average  vield  cm  medium 
proiect  into  five  main  di^usions  The  temi  bonds  of  tw-o  to  .-even  '-ear 

♦  he  average  ■'ield  on  all 
issues  maturing  after  seven  vears 
and  the  average  'ieh]  on  all  issues 
AM 


Canada  during  September  continued 
at  a  low  ebb,  according  to  the  sum¬ 
mary  of  Wood.  Gundj-  &  Co..  Ltd.  No 
Dominion  of  Canada  direct  or  guar¬ 
anteed  bond  Issues  were  sold,  nor 
were  there  any  new  provincial  direct 
or  guaranteed  issues  in  Canada  dur¬ 
ing  the  month.  Two  issues  of  Domi¬ 
nion  of  Canada  three-months  Trea¬ 
sury  Bills  of  125,000,000  each,  were 
sold,  at  .632%  and  660%  respective¬ 
ly.  ■v\'hile  the  latter  rate  is  the  third 


last  year. 

During  the  year  tn  date,  .izgircaic 
Canadian  government  and  niunic'p.'i 
bond  financing,  apart  fi-nni  T'easurv 
Bills,  amounted  to  $r;7i.i<:,i.ooo,  com¬ 
pared  with  Stfe.KO.f'en  ni  th^  corres¬ 
ponding  period  last  vp;,,-.  N'o  nev 
financing  was  accomplished  in  ix'  i- 
don  in  either  year,  and  the  total  in 
New  York  in  10,36.  "a'  .T.SS.OOO.O'td 
compared  with  .$S8.2.‘i'^.'^iie  this  >ear 
The  ma.iority  of  new  financing  con- 


CANADA  TO  HAVE 
BENEFIT  OF  U.  S. 
5/^  TAX  CLAUSE 

Steps  Taken  At  Washington  To 
Put  Arraneement  Into 
Efferl 

RECIPROCAL  FEATURE 


successive  issue  to  show  higher  cost  !  tinues  to  be  for  refunding  purposes 
rates  to  the  Dominion,  the  .66n%  i  only  .$40.24,3.737  of  tbi-  rear  s  bond 
rate  on  the  last  sale  Is  lower  than  !  financing  being  for  nev-  monei. 
the  rates  at  which  three-months  bills  !  Corporation  issues  sold  during  thr 
sold  four  months  ago.  I  current  year  to  Sept  nn  aegrecate 

Province  of  New  Brunswick  sold  |  1 124.80.3,800,  compared  v Kh  $205, 3S3,- 
an  Issue  of  $3,250,000  314%  .5-year  |  724  last  year.  While  industrial  and 
bonds  in  the  United  States  market  i  railway  financing  has  been  lower 
during  the  month.  This  is  the  first  1  this  year,  the  decrea.  e  in  the  public 
provincial  government  to  borrow  out- 1  utility  section  has  been  more  pro- 
side  of  Canada  for  several  vears.  I  pounced  A  larger  proportion  of 
and  brings  the  total  Canadian  issues  |  corporation  financing  this  vear  has 
sold  in  United  States  this  year  up  been  for  new  purposes,  th®  av-rc'-aie 
to  $88,250,000,  the  balance  consisting  |  being  $46,840,800.  as  against  .$7S.oii, 


first  was  the  enia.rgernent  of  the  mafurif 
area,  -ibove  Medicine  Hat.  vhicii  ip,- 
ciudes  within  it.-  territorv  the  irri¬ 
gation  aireadv  in  operation  at  Bar- 
sane  'The  second  consisted  of  the 
carrying  o,jt  on  a  large  scale  of  (he 
conserving  and  nccpssarv  diversions 
of  the  N'orth  Saskatchewan  and  the 
Red  Deer  rivers  The,  third  was  the,  March  . 


!’U— 
Tanuar” 
F  ebrua 


April 
7Iav  . 
.I'.ine  , 


Eciyl.s 

1  av-, 

2  2'e 

3  231 
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Term  n 
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diver-ion  of  the  South  Saskatche¬ 
wan  at  a  point  ahoi  e  Elbow  so  as  to 
serve  the  eoiintry  from  a  point  east 
of  Swift  riirrent  ar  far  east  as 
southeastern  Saskatchewan  The 

fourth  w.'is  a  plan  for...captur!ng  the  |  .fgn./ai- 
avallable  moisture,  for  all  the  small¬ 
er  streams  comprised  in  the  areas 
already  mentioned,  and  the  fifth  was 
a  system  of  pumpin.g.  the  po'ver  for 
which  might  he  wind,  w-ater.  gas  or 
coal  or  anv  or  all  of  them  Mr 

Joveerey  visualized  a  coimtrv  dotted 
''ith  ;n.oon  windmills  at  least 
■'Tanuf actured  on  a  basis  of  quantity, 
rroductiop  cost  w-ould  be  i-ery  great- 
!'•  reduced  from  an>hlng  now  known 
Iscevatinn  Costs  low 
And  in  this  qiiesdo-n  of  cost  Mr 
f.wee.rov  remarked  that  one  of  the 
diffh  ultiei.  in  making  estimates  was 
the  tremendou.s  advancer,  which  had 
been  made  m  engineering  machiii- 
erv  In  the  building  of  dams,  bnae 
tower  excavator.c  could  be  used,  each  i 
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of  Dominion  of  Canada  financing 
carried  out  In  .New  York  in  .fanuary. 
A  number  of  small  municipal  isf-ues 
were  sold  during  the  month  but  the 
aggregate  war,  only  $463,077  conipar- 


nnn  for  refunding 

Table  showing  new  government 
municipal  and  corporation  financing 
in  the  first  nine  months  of  an,] 
1.0,37  is  azi  follows: 


me 


Govensnssst  ted  Municipal  to  Sept. 

Dorn  Gov.  Dir  and  Gtd . .  .  . 

Dom.  Go'c  Trees.  Bills 

Provincial  Dfr  and  Gtd  . 

Ontario  Municioa!  . 

Quebec  and  Me-i  ^funlc.  . . 

Western  Munic'na! 

t 

.  401.7'^'*  POO 

i^fO.O^'O  PPO 
4T'i.20'> 
n.lon.0f;% 

.  Ml.noo 

,* 

294,000.000 

43.5.000.000 

“5.046,000 

25.781.742 

17,146.845 

1,307.000 

K-fueding' 

f 

254  ono.nno 
420,00A  nnn 
78  20O.Q.«if> 

20.S0ff.0nrt 

1 .0'..''v.rt0O 

K ew  eaeeey 

15.000.000 

ji)  ^gr4.050 

5.27.l742 

0  030.04 -x 

252.000 

Total, 

.  snn.tTP.g^,^ 

800,181.587 

750.0^7  fiTirt 

40,243.7.37 

Sold  In  Canada  .  . . .  . 

fold  in  U.S.A  . 

Sold  in  Grest  Britain  » .  .  . 

.  ?42.lTP,3fS 

,  *9.000.0''^ 

72u.931,f)li7 

88.250,000 

674.P37,8=in 

rtrtn  rtrtrt 

45  903.737 
.3,230.000 

Tota'is 

»0MS1,5S7 

4?.24.3,737 

Corporation  tc  Sept 

Public  Utility  . 

Rai!«'ty.  . . 

Ind'js  end  Misoa!! .  . 

t 

* 

30,018,500 
3®, 380,00" 
6.3,505.800 

« 

2P.4M  TBrt 

4a.^7,.?oo 

% 

1  451  800 
P0.390.OOO  1 
l.'^.OJP.OOO  ; 

T  ota!«  .  . 

,  205.38,9.724 

124.803.800 

7». 044. rtrtrt 

4A.84'^.ROrt 

II  gust 
September 
October 
November 

Dererribo 


1  5:n 
1  SS3 
1 

i.seo 


,3  IT.-, 
3  esi 
S.eig 


2  341 
2  321 
2,333 

2  sag 

2  433 


Monetary  Management 
— A  New  Factor 


Active  Bond  Changes 


From  the  above  table  it  is  appar¬ 
ent  that  the  medium  term  bonds 
have  shown  greater  weakness  dur¬ 
ing  the  past  month  Tt  is  also  ap¬ 
parent  that  yields  available  on  Sep¬ 
tember  quotations  were  well  above' 
those,  available  in  September,  1936. 

■f-  ¥  >/■ 

5Iiinlcipa!  Market 
Trading  among  municipal  bonds 
.-gpahio  cf  h-andllng  ten  to  tweniv !  rontiaues  dull  with  small  price; 
tho,ir.3nd  cubic  vard:-  a  dav  and  at  i  changes  being  noted  During  the, 
cort-,  aimest  unbelic-i-ablv  low-  He  past  week  •Winnipeg  4H's  of  l'>60. 

thus  bv  saving  that  on  one  added  a  point  Yolume  of  new  fin-; 
c^n'-^truetton  w-ork  in  which  he  was;  ancing  by  municipalities  continues! 
intevp-fed  the  cost  of  excavation  had'  light  with  onlv  a  few  of  the  smaller  I 
Seen  set  at  55  rents  per  vard.  end!  towns  entering  the  market  for  new 
this  was.  thought  to  be  a  low  figure  money,  and  these  are  for  compara- 
.\f  a  matter  of  fact,  tn  actual  opera-  tivoiv  small  amounts, 
tion  this  had  been  1  educed  to  5-  .y.  *  » 

rents  a  vard  I  Corporation  Market 

''4nv  man  associated  this  rvirporatlon  bonds  assumed  a.  more 

nroiect.  Mr,  ,-,weo7et  r-3id.  ragged  .appearance  during  the  week 

thinl,-  trees  and  dream  trees  ;  „rider  review  with  the  general  trend 

must  be  planted  !  befne  ea.silv  downward  Utilitv  is- 

.sijps  were  ivell  mixed  as  Interna- 
imal  H'dro  proved  the  big.gest  loser 


ihle-.  and  .iiaturaliv  the  fir.st  avail 
able  plantings  «  i"  be  along  the  bor 
r|rr:-  of  canal-  and 
•  treains  "  Tree--  .and  tm 
Mv  'igweezer  .eaid.  w-.as  an 

nari  cf  the  scheme  as  a  whoiF.  i  p^rtment  of  Hie  market  Winnipeg 

Ur  a.ivnc.ated  the  appointment 


diverted  , 
planting,  i 
integral 


_  .with  ;j  drop  of  liy  while  Saguenay] 
pan  ^  point  and  other  losses  held] 


around 


xtoving  up  in  fhi.s  de- 


ma 


11  commission  bv  the  novern 


Ujoijt 

to  go 

Into  the  cnHie  rr 

latter 

.-ni-nmifr-ion  "lib  r'''wei 

equip 

ittplf 

W  itll 

tho  neresforv  i 

ijvirr- 

Tbi- 

ad'  "  e 

yft  i-i-w-eprpv 

f  aid 

?-hnulr 

1  h® 

both  enclnecvinc 

and 
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while  Beauharnois  added  Its  | 
Both  Quebec  Power  and  Great  TjOkes  | 
Power  finned  a  single  point,  with  | 
other  changes  being  of  a  more  frae-  1 
ttonai  nature  Gains  were  in  the 
slight  majoritv  among  paper  bonds 
-as  How-aed  Smith  gained  "  points 
to  be  followed  bv  Price  Bros  with, 
a  gain  of  laj,  Abitibi  .and  F  anaditan 
internaiional  Fapet  with  pains  of 
a  point  eaeh  On  the  easy  side  | 
Brown  '"o  dropped  ?  while  Great; 
Lakes.  Minnesota  S-  Out.ario  and; 
!  I'raser  ''ompanles  all  lost  a  point,’ 
7-,7ifp„77rnVtT,rgi  g.g= :  i'anlcr  boiidf.  were  all  verv  quiet; 
-hiring  the  firsf  half  of  .md  dul'  with  little  price  changes  I 
o  ■;  ifji  -  oci'urn.'ig  although  some  of  thei 
f  D  P  R tended  slightly  lower  while! 

r.'jij.jd  1  Steamships  added  -’i  Grain  ' 


Looking  forward,  the  events  of  re¬ 
cent  years  seem  to  suggest  that 
monetary  policy-  will  continue  to  be 
an  Important  instrument  with  which 
government  niil  endeavour  to  ftab- 
ilize  the  business  cycle  bv  restrain¬ 
ing  boom  conditions  and  modifying 
recessions,  .=avs  the  October  letter 
of  A.  E  Ames  &  Co  lAd 

•'XYhile  such  action  is  still  In  the 
experimental  stage,  there  Is  good 
evidence  that  th®  infltlence  of  mone¬ 
tary  action  is  receiving  serious  con¬ 
sideration  in  administrative,  circles 
Aireadv  in  the  past  menth  there  has 
been  relaxation  of  credit  restrictions 
in  the  United  States  Principally  to 
avoid  a  seasonal  credit  stringency, 
discount  rates  at  Federal  Reserve 
Banks  have  been  reduced,  the  eligi¬ 
bility  of  collateral  for  advances  has 
been  widened.  $3f'0.eoo,eoo  of  inactive 
gold  Is  being  added  to  the  credit 
base  and  authoritv  to  add  to  mem¬ 
ber  bank  reserves  by  open  market 
purchases  of  securities  bas  been  in¬ 
creased 

"Because  all  such  measures  are 
experimental  it  is  not  possible  to 
assess  their  precise  Importance  in 
guaging  business  prospects.  Mone¬ 
tary  m.anagement  is  definitely  a  new 
factor  to  be  considered  1n  appraising  | 
the  business  outlook  and,  because  it  j 
IS  new-,  it  has  added  materially  io  ; 
the  difficulties  faced  by  business 
executives  and  investors  in  formulat¬ 
ing  plans  which  may  later  have  to  be 
modified  maieriallv  by  unexpected 
government  monetary  and  fiscal 
measures  • 
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International  Trade 

In  Securities  Higher 


3  rvicil'iil'-a'  lie  did  not  belie,  o 
tlicTC  w-oniri  be  nnv  diffirultv  In  fin - 
anein;  the  zcncr-l1  plat!  T*  could  be 
<ienc  in  r-fiRc^  .■ovrrillg  1"  or  13 
and  c.ich  stag"  and  its  cen- ! 
rnmit-m*  c.vpcn.se  woiiir]  he  nmre ' 
Ilian  repairl  by  ttie  increased  crop' 
refill  11. r  • 


’inter) 
l-ni’ierj  a 
'>!!^ll.= 


bonds  were  comparatively  inactive 
during  tbe  w  eek  w-Hh  the  only  change 
noted  being  that  of  Alberta  Pacific 
whicil  dropperj  3  points 

No  detinitf  (lend  w-as  apparent 
from  price  ch.-ingr,,,  .imoiig  the  mi.s- 
cclla.n'.ous  bondis  .as  gains  a.nd  losses 
were  w-cii  mixed  Dominion  Coal 
added  1.14  as  Ttondon  '  anadian  add- !  -regated 
ed  1*4  Recovering  somewb-al  from 
the  weaknes.s  of  recent  trading  ses¬ 
sion  Stop  Ji-  6'iion  6'.'  of  1347  moved 
up  5  points  on  the  wfciv  nominion 
liar  v-as  up  a  point  while  other 
changes  were  for  smol!  fractions 


Record  of  Current  Canadian  Financing 
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Pro'-InHal  Bank  of  Canada. 
W.  C,  PiUielU  i  Co. 


Oftaw-'i  —  Sales  and  purchazes  of 
securities  between  <  innda  and  other 
countries  in  August  wore  higher  than 
in  the  thfeo  previous  months  and 
also  August.  1'1,"6  .stales  in  .A.uzsjst 

♦  otallcri  $,33.9K9.04'>  compaicfl  with 

$26,002,166  in  .luiv  and  *2.3.676.11 0  a 
year  ago  The  sales  to  the  United 
States  amounted  to  326.549,136  com 
pared  with  $18,026,252  in  Tulv  and 
$21, .530. 362  a  year  -igo;  the  total  to 

♦  he  t'nited  Kingdom  waf;  $5.608.7,5,5 
compared  'vitli  $6. 3,57, .314  in  .luiv  and 
$1.57.3.086  In  August  1936 

Piircha.ses  during  the  month  a.g 
*34.442.935  as  comp.ared 
with  $29,035,146  in  fu1y  and  $.32,644.- 
0!,3  111  .August.  1036  Purchases  from 
the  I  nited  State:  made  up  the,  bulk, 
totalling  $27,627,666  compared  with 
$20,865,276  in  luly  and  $20,555,781 
in  .Augu.st.  10.36.  the  total  from  the 
T'nited  Kingdom  I'a.s  $6,089,667  as! 
compared  w-ith  *7.471  071  in  tJis  pre¬ 
vious  month  and  *2.648,315  in  A.ug- 
ust.  1936 


I  M  a&hington  —  .Action  to  put  tudo ' 
effect  the  reciprocal  ia.v  arrauge. 

I  ment  het'veen  the  Tinitcd  States  and 
'  •'•a Hi) da,  ratified  .August  .13th.  w-.as! 

taken  today  hy  the  publiration  of] 
j  an  executive  order  hv  the  President 
I  and  the  promulgation  of  orders  by 
’  the  Secretarv  of  the  Treasury  Un-  , 
der  (he  riyni’ention  each  countrv 
will  have  access  to  income  tax  : 
w-ithhoiding  returns  I'nder  the  i 
proclamation  such  returns  for  1937 . 
and  subsequent  lears  will  be  made 
available  to  the  Departmcjit  of  Na- ; 
tiona!  Revenue.  Ottaxva.  t  anada.  and 
Ihe  regulations  issued  bv  Mr  Mor- 
genthau  provide  that  thev  shall  he 
forwarded  to  that  department  so 

♦  hat  agents  w'iil  not  he  compelled  to 
Come  here  to  make  inspertions 

In  announcing  the  reeuiatioDs  the 
Treasury  said 

"Although  manv  tax  coni'emtions 
hgve  been  entered  into  between  | 
foreign  governments  providing  for  | 

♦  he  disclosure  of  fax  information  ! 
and  for  co-operation,  in  enforcement  | 
measures,  the  I'anadian  rerlprocal  j 

♦  ax  roinvention  proi-idiniz  for  this  j 
method  of  tax  procedure  represents  ! 

♦  he  initial  step  of  the  I'nited  ptate.s  i 

in  this  field  ’  ' 

It  is  iinderstood  that  the  rossi- 
btiity  of  reciprocal  agreements  along 

♦  he  same  lines  with  Great  Brit.ain 
was  discussed  recenth-  at  a.  meeting 
he'd  here  bv  Under-Serretary  Magill 
w  ith  Sir  Frederick  Phillips.  P'nder-  i 
Secretary  of  the  British  Exchequer 

In  explaining  the  step,  the  Trea.-- 
ury  made  thi.s  statement 

"The  Revenue  Act  of  1936  places  a 
pnrss  tax'  of  lo  per  cent  upon  the 
amounts  receh-ed  h'-  non-resident 
alien  Individuals  not  doing  busi¬ 
ness  within  the  United  States  from 
sources  within  the  T'nited  States, 
such  as  interest,  dividends,  roais. 
salaries,  or  other  fixed  or  deter- 
minable  periodical  gains,  profits  or 
income  M'ith  respect,  to  foreign 
corporations  th®  rate  is  1.5  per  cent 
on  the  amount  received  from  sour¬ 
ces.  ■'vithin  the  United  States,  except 
in  the  case  of  dividends,  -w-hen  the 
rate  is  pi  per  cent.  Th®  Revenue 
■Act  further  provides  that  in  the 
case  of  alien.',  residing  in  coutiguous 
countries,  the  rate  may  be  red'iced 
bv  conveution  to  five  p“r  ce.nt  , 
and  with  respect  to  corporations  or¬ 
ganized  under  the  latvs  of  a  enn- 
tiguoiis  countri"  th®  rat®  mat'  be 
reduced  to  fi-i  o  per  c^nt  .as  to  divi¬ 
dends  on!’- 

Fni'  f  anadian? 

"The  United  States  has  now  em- 
tered  into  such  a.  cont'e.ntloD  wuh 

♦  anada.  under  th®  terms  of  which 
all  residents  of  Panada  ar®  fcub)e’'f ! 
to  reduced  rates  of  fve  per  cent  ! 
a.,  to  individuauis  on  ail  item.s,  and  j 
as  to  corporations  fiv®  per  rent  nn  !  c 
dividends  oiniv. 

"Dn  th®  part  of  •“'anada  ttie  effert 
of  th®  convention  1.-  t'a  continue  in 
their  application  to  residents  of  th® 
I’nitcd  States  and  to  American  cor¬ 
porations  th®  provision,,  of  <  ana  j 
dtan  fiscal  laws,  uiuder  wiiich  with- 
I  holding  taxes  are  now  low-  as| 

1  the  five  per  cent,  provided  in  the  j 
I  convention 

I  "I  'anadian  residence  t-  the  te.- 1  .-is 
to  whether  the  reduced  r.'i.te  shall  I 
apply  i'lomc  of  tho.se  periodic  pav-  I 
menta  that  go  to  •'anada  also  go  to] 

;  other  roijntrie.'..  For  exaniple,  an  I 
-Ameriean  corporation  may  declare  j 
I  a  dividend  pa.t'ablc  to  A.  a  New  ’ 

;  A'ork  broker,  who  is  (ho  owner  of 
:  record  so  far  as  the  eorporati'm  i.' 

I  concerned  Th®  New  X'ork  broker! 
j  in  turn  pavs  the  dividend  to  R  ,a  ! 
|P anadian  broker,  who  i:‘,  the  recorrj  , 
owner  SO  tar  a,  A  1  concerned  B' 
'•hen  pays  50  per  cent  ol  the  divi  , 

'  deed  to  <■ ,  a  '-'anadiatt  re.^ident.  nnd  ’ 


MANAGEMENT 


Experienced  maDagement  is 

of  vital  importance  in  all  business 
matters  — it  is  essential  in  handling 
estates,  trusts,  investments  and  other 
hnancial  matters. 

This  Trust  Company  provides  it 
to  the  advantage  of  its  clients. 

We  shall  gladly  explain 
onr  services  and  charges 
to  any  one  interested. 


Grown  Trii$i$l 
Conipaii.v 

Erecutorn  .*.*  Truttpes  ftnanrial  Aepntif 


MONTREL4L 
.^0,^  St  Jamf*s  Street 


TORONTO 

Kinc  Street  West 


PLACE  r? 
BITOLO 
PATO 

Memorandum  incorpor¬ 
ating  information  con¬ 
tained  in  latest,  reports 
available  on  request. 

Ask  for  Memorandum  TS 

Greenshields  &  Co 

M'Lf  bent  .\fonireal  Slo'k  Eirhangr 
\!ortml  Curb  Mnrkrt 

507  Place  d'Aj-mes.  Montreal 


,50  per  cenf  tci  D.  3  resideat  of  Lim- 
land.  Th®  .’U  per  rent  going  to  [i 
If  not  entitled  t®  the  htnefit  of  til” 
onvention.  name!',  the  five  pe.i 
cent,  rate.  Ih®  question  therefore 
is.  how  can  (he  United  Stale,  In- 
certain  of  obtaining  the  in  per  epnt. 

♦  ax  on  the  ,fn  pnp  rent  of  th®  divi 
dond  going  ♦■■<  H’’ 

"One  method  would  h®  for  the 
I  nited  State.'i  to  require  fho  with 
bolding  agent  in  thi.s  country,  that 
1.S  the  lorporation,  or  the  record 
owner,  such,  a.s  the  broker  or  other 
nonii.uee,  (o  withhold  m  per  cent, 
in  rill  case.a  and  pay  it  over  fo  the 

•  o'vernnient.  after  which  all  those 
claiming  to  be  residents  of  t^fnada 

('  on  tinned  on  page  6t 


REMUNERATIVE 

INVESTMENT 


Canada  Permanent  Debentures 
are  o  favorite  security  of  many 
thousands  of  etcerienced  inves¬ 
tors.  Issued  fos  Si  00.  ond 
upward.,  beatinq  the  following 
attractive  rates  r 

far  1  or  ?  years  .  i  7) 
for  3  er  4  yeors  •  3%^ 
for  5  years  ...  V/i% 

A  legal  investment  for trustfund* 


Canada 

Permanent 

Mor^qaqe  Corporahion 


ME-AD  OmCEi  «0  BAY  ST.,  TORONTO 
ASSETS  EXCEED  *68.000.000 


Treasury  Bills 


est  cost  to  be  paid  for  this  t'pe  of 
I  financing  .since  the,  If.siie  dated  lun» 
'  1  which  .set  a.  cost,  mark  of  •4  678'': 

I  Ttecoid  low-  for  treasur'-  biB  fin.'in 
I  ring  IS  0  6_’S'r  This  latest  issue  i  . 

dated  tict  i  and  will  niatjire  Dc' 

I  .31.  It  meets  a  m.Munt'-  of  a  sim'lai 
i  amount  ot  tre.-isurs  bills  S;oid  lune 
i  319  at  a  'Of  t  ha.''is  of  fi(;34r;.  Ilircc 
j  month  treasury  bil!-;  iiow'  out-tand 
ling  total  ti,-,n  nnn,iiiiji  :,-n,j  ,,rp  ,, 
;  follows 


Homlnlon  of  Canadra  sold  $3r>.OtH9.- 
nnq  of  9l  .d,3'-  treasury-  hiil.s  last  week 
at  an  avei-rage  price  of  99  8,3565  for  a 
cost  basis  of  fi,66i9%.  This  compare.'; 
w  itii  cost  ha  sir,  of  o  63228  made  with 
lire  previoi],;  is',ue  and  i;;  the  hlgli- 


P.'it' 
.fulv 
.I’ll," 
A  iig 
S»»pf . 

pt 

Ort 


\m 


1. 

SJV'KS 

r‘'‘.,xji;,c,.-, 


T0$U>i  OF  MOOPSTOCK  5.B. 

Tew-Q  of  M'oad.stack  N  B  .  ha.®  sold 
$56,000  4%  25  year  serial  bonds ; 
dated  October  1.  1937  to  Sutton  Bros 
Ltd  .  at  98.27  repre-renttng  a.  cost 
bausis  to  the  tow  n  of  4  16% 

Follow'ing  are  bid:  received  on  tbe 
i.ssue. 

S’ltten  Bres  .  .  .  2T 

Fa.st»rn  Securltie.'.  .  'if  '5 

Ii'ving  Brennan  and  C . 


37  i: 


NAJiK,  r.oi.p  OTTPCT  IP 


^4- 


—  Ki.^lpc  r-iM  proiurtinn 
thi? 

y^ar.  C'^mparA'i  thr 

f»Nr  th»  first  h^ilf  '■•f  b^lnsr  a”.- 

177  fin^  $$<*'rth  Sl.lfoO  S*?'? 

•'f^mparAri  M-ith  TT'orth 

In  thA  fir.'i  hTlf  of 


Internatiotifil  Bortids 


}ANK 

"IF  CANADA 


r«  rrteryyP**'’F  »h*  bank  '-9*' 

I  tent  to  make 

^resycV’'o«"-  „tVterva’-0- 

■“lank. 
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CVIB  7fy>  ePANCHtS  IN  CANADA  AND  30  OTHFP  COUNTRIES 


j'ljppntiam  r.  >  r  e  ?  ' 

pie*  cjt  Jari^irA  *  ior-. 

■?0’i 

T>4^mq  fil-a  g  1 ‘^•52 

66*-: 

Poumenia  Mcnopc*i«3  t  « 

40*  1 

Paul©  T'g  1940 

90*  ^ 

>erb?.  r  P  3  T  « 

28 

^’rug'jav  8  s  1^46 

64  ’•  i 

^ar?aM  7  'g  1 958 

.'O 

VrtVoharsa  6’s  lOwj 

20 

29-.  ! 

fi-'-:  i 


S9M 


IMPORTANT  NOTICE  TO  BONDHOLDERS 

Abitibi  Power  &  Paper  Company, 
Limited 

In  urging  that  all  Bondholders  of  the  Company  be  present  or  be  represented 
at  the  meeting  to  be  held  in  Toronto,  Canada,  on  October  15.  1937,  to  consider 
the  Plan  of  Sale  of  Assets  and  Reorganization  presented  by  the  Bondholders’ 
Representative  Committee,  the  Committee  calls  specific  attention  to  the  fol¬ 
lowing; 

1.  Arrangements  of  vita!  importance  with  regard  to  reinstatement 
and  rearrangement  of  puipwood  concessions  and  water  power 
rights  are  contingent  upon  reorganization. 

2.  Only  through  reorganization  can  the  Committee  see  any  prac¬ 
tical  means  of  affording  Bondholders  early  opportunity  to  re¬ 
ceive  a  return  upon  their  investment. 

3.  The  opposition  of  junior  interests  seeking  delay  makes  it  all 
important  that  the  bondholders  support  their  Committee, 

Holders  of  unregistered  Bonds  should  take  their  Bonds  to  any  bank  or  trust 
company,  obtain  a  Voting  Certificate;  execute  the  proxy  appearing  on  the 
Trverse  side  of  the  V’oting  Certificate,  and  send  the  Voting  Certificate  and 
proxy  either  to  Montreal  Trust  Cotripany,  Trustee,  or  to  the  Bondholders’ 
Representative  Comrm.ttee,  2400  Th®  Canadian  Bank  of  Commerce  Building. 
Toronto.  Canada,  or  Room  1000,  44  Wg!!  Street,  New  V'ork  City.  The  neces¬ 
sary  forms  of  such  V’oting  Certificate  and  proxy  and  for  such  temporary  deposit 
of  Bonds  can  be  obtained  from  the  Bcndholders’  Representative  Committee  • 
pt  either  of  said  addresses 

This  Committee  was  electeo  hy  the  Bondholders  at  a  meetins  held  in 
June  1935.  It  urges  the  prompt  co  operation  of  all  Bondholders  in  tim.e  for 
representation  at  the  meetmg  on  October  15,  1937  ~ 

Hendhalders’  Representatlrs  Comnslttes 
Rv  TOSEPH  P  PiPLEV.  Ch-irman 
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ADTO  PRODUCERS 

CDCCn  IID  U/ADir  Vrssols  t'(|uipi)('il  Wilh  ;lio  l.tri's! 
Ul  Ij1j1/*Ui  ifUllli  '-odlins:  systems  will  ply  bfiweoii 

('iistoni  Canaiia  and  Atnerieiiii 

AM  MCU/  MAnn  Q 

Ull  nLfr  ITlUl/ELlJ  a:e  l.oiUL-  used  instead  or  banels  or 
sai  Us.  .As  slu>\vinc  the  eNtent  of  the 

_  ,  _  . . ,  ,  o»  1  potato  nnoemeat  from  Stiint  I.ihn 

Detroit  Reports  rield  Mocks  ,j,,^  s;a.M)ii  one  sIuppiuk  tirm  aione 
Nearly  Exhausted  With  has  tour  boats  iindef  lonnaet  .md 
Demnd  Pilin^-Up  exjieets  to  li.ive  four  moie  all  iioint- 

..  .  '  ins;  to  the  j^reatesi  )iotato  •  \i>oit 

RECORD  FOR  QUARTER  I'usuirss  here  for  a  Iona  time 

_  A  subsidiary  mdu-li.e  has  also  ><een 

Detroit.  AVtih  field  stoeks  of  new  ‘-''''a'iy  dexeloped  thro, mb  tbr  use 
r?  so  nearly  exhausted  that  aetual  f 

idel  shortapes  of  sov.ual  makes  dema.nd  prodneiton  tea-  eonsiderab  y 
.St  and  with  used  ear  stocks  at  -^«'PPed  np  dnrtns  -he  summer  In 
,  ,  1-,  I  faet  many  <  rates  liave  had  to  be  im 


Manufacturing  Continues  to 

Expand  in  Western  Canada 


par  value  shares  of  which  3!)7,52( 
sharos,  ineludinR  ISP. OOP  shares  re- 
prtxsenled  hy  oiilstandinp  \otinu 
trust  eertlfl.’tites  wore  oulstaiidinp 
its  af  .tulv  llrd,  last. 


CRTs*  SO  Acnrly  uMiniisiru  «tcui«n 

model  shortapes  of  sevt'tal  makes 
exist  and  with  tised  car  stocks  iii 

normal  or  stih-nornial  levels,  the  an-  ,  ,  ,  ,,  i  v  .  ^ 

,  ,,  ...  ,  ..,1,,..  Oo  oe’v  pottfii  frotuQuenoe  and  Nova  ^^eotla 

Tonudule  industry  s  getting 

tuodel.s  into  oapacity  production  .  s  „„esilou  as  o,  the  permauan 

rapidly  as  possthle  to  he  In  a  poslv  .\merKan  market 

tinn  to  meet  the  demand  futt  uas  Canadian  .seed  stork  .still  appears 
accnmulated  diirin.p  the  .’’-''d,  1  however  a  mailer  of  doubt 

chan.ce  period.  i  tln'  v(‘r>  heavy  iumMfse  fiiis 

Probably  b.v  tho  end  of  (letober  ,ner  last  sia.son's  imporis 

virtually  all  producers  will  beturn-  ..  — 

tup  out  1P3S  ear.s  lu  ekr.se  to  tioinial  •  ■> 

eapaoity  volume,  aeenrriinp  to  a  .-ur-  I  lllllly  L  AD  I  IDL 
ve.\  made  for  the  Wall  Street  Jou.-  uillt  lllllj 

TDrwn  iipwARD 

semblinp  new  models.  \s  a  whole.  lULillD  Ul  TT/lUl/ 

tho  industry  is  two  to  four  weeks  - 

ahead  of  liust  year  on  to  w'  niodi-l  President’s  Letter  Reviews  Com- 


GOODYEAR  TIRE 
TREND  UPWARD 


proiitiction.  lnra<  !y  b>  ,  .ui...e  the  auto  pany’s  Continued  Progress  — 
show  season  p.  ts  u.udr,  way  t  w  o  Exceed  Dividends 

w erksS  rarlirr  liuiu  \n  r’.>i  aaa  paM-  ^ 

ly  because  producers  wi^h  i<>  j  oronto  President  A  (V  f^rtrida. 

up  storks  in  advam-e  o,  tm-  <  hrtst  Cjoodveat  -rite  w  Rubber  ■  o. 

ma.s  buylnt;  .season.  m.tet  to 

<  uirent  rptatter  wi  l  probably  .ua-ompan.vttip  dtvme.nd 

several  tnase..  esmbltsh  new  sa.e,-  .tUiP,  ,„;a,tet.  staf> 

records,  <;<uiscnst:s  o:  prodma-,-:-  busim.s> 

.'hows.  ri.is  fiolinp.  with  ios'iv.i-  „itji  e.'.inlnps  excer.i  na 

tarn,  also  a,ouies  to  the  .■ominv  ,y, ptm,-  loi- 

mo(k!  and  calendar  viutrs  how-  p  ut  •  • 

ever,  a  sti-.m.-  maioiit.v  tronp  amour  ter  of 

otitomotivo  .cfieial.s  pmfe.-so.r  m.-  ^  ^  j  o..;-nins>  of 

ecriainty  owr  the  outlook  !..r  the  ,,,„;;ni,e.!  to 

ne.xi  !:•  to  1.3  months.  Iheseroii-  i.m  rc.a.se.  with 

sci  valtve  otlie.als  hold.  olteet.  .x.eodne  .itvid-nd  r* - 

that  iieithcr  au  optmiistie  nor  pes-  loeff.rred  and 


'■iniistic  ,!e»i'icnt 
fot  tile  ne.v  four 


the  outlook 
live  (piarters 


I'omiuon  stocks 


van  be  very  realt.slic  In  the  aiiseneo 


any  t^Hurcie  knowledge  us  to 
w  hat  furiliei  ?ie;gr,  if  any.  Wasliin^- 
'oii  IS  Itkeh  take  d  ir  iig  the  p,- 
■■.od  whieli  n'Uilii  affr'Ct  bu.sine.s.s 
I  n.  ;he  'mir.riiiate  future,  the  cut - 
ent  quaii<r.  ainiosi  withou'  exceio 
lion  The  fiilirc  indii.stry  believts 
volume  will  c'lnt intie  to  run  wol! 
ahead  of  a  yeai  agt>. 


during  The  u  iarter 


t.i  no  Lt  increased  costs  of  raw  ma- 
tera-l.i  s(p  tiiat  prn.-pcets  look  favor- 
ahi.'  fii'-  the  balance  of  The  year 
y.'U  nil!  h.'  liiTerested  to  know 
thtc  wo.’-t;  has  been  conimenced  on 
au  i'tavnal  iuilidings  a'  'lie  HowTiian 
ville  plaiiT  which  will  provi(ie  manii- 
'.■ciiiring  umd  storage  space  to  take 
e.ite  of  tl.e  compan.v's  growing  vol- 


Witb  outptii  in  Sejitember  esrini-  ,,f  j.i-oduerion  in  mechanica; 

atesi  at  atoumi  lS.5.t*im  units,  total  a..,!  firff>i[ane(>iis  rubber  parts. 


tor  the  tune  jiiontli.a  ended  .steiitem- 


ulso  installing  additional 


tier  d'f  apiifoxiniiUes  3.1"it,uoo  as  textile  machinery  in  the  cotton  plant 


compared  wiili  tt.ji'tksOti  in  the  like 
.Riab  period 


at  Hyacinre.  Thees  addition, = 
to  iii.inf  and  equipment  vvill  becotn- 


If  this  H  r  rate  of  gain  shouki  pkied  shortly  after  the  first  of  the 
:a  eontinned.  outptr  w.Aikl  total  I.-  ye.ar  and  .should  put  your  company's 
31'.*. ITS  units  for  rhe  imal  tpiarter.  pla.m.s  in  excellent  condition  Intake 
tint]  bring  total  li‘3T  prodtietitxn  to  pare  of  IbihS  business 
3  3't.'l,S73  units  It'  fourth  (.iiarier  -  -  ---  .  . 

EH-S-HSilv  BURLINGTON  STEEL 

operations  higher 

aimost  double  the  ISj.t'uo  Scptenibe!  _  — - 

figure.  The  end  of  their  Ihitf  run-  Operating  Results  In  1937  Well 
found  several  leading  ninkers  over-  In  Excess  Of  1936  President  : 
sold.  Backlogs  of  unfilled  r.rders  fo;  States 

some  of  them  are  ut  record  levels'  _  , 

for  this  Jih.lSe  n.  the  production  Toronto  Bureau  Tha  Financial  TImta  j 
season.  Toronto  --  Burlington  Steel  I'o  • 

l.ackmg  new  ears  to  soil  f  iring  operating  resuiis  in  3>c37  ; 

the  chan£re-o\ei  periorj.  probably  a  excess  of  1P36  figures,  ac  I 

Tnajorily^  of  dealers  of  the  eountrv  fording  to  .1  B  I'arswell.  president 


were  aide  to  further  reduei 


of  the  company  Mr.  Carswell  states 


u.sid  car  iinveti^orieis  Despite  d:s-  volume  of  business  in  the  fir.-i 

Cubing  report!'  of  itnwieiilv  .stocks  nine  montli.s  of  11*37  has  been  very 
j1i  .some  srclioiis.  field  .suiTiiiiain  s  tmoi]  anil  indieation.s  point  to  a  con- 
g'VPti  factories  liere  indicate  iliat  tinuance  ru'  sati.vfaetory  operations 
•tade-ln  stocks  tor  the  eomitry  as  a  [f,,  ji,,.  balanee  of  the  vear  The 
whole  are  under  untistiallv  g.,..,ri  r„mj.any  ha.s  benefitted  irom  the 
control.  .NiimeriealH  .  '’oi  as  of  used  a'eiif  rally  improved  demand  for  sTei  . 
Cats  ID  deaku'.s  hands  .ere  I'eporte!;  pioduf  j.s  rind  the  additions  to  plan' 


sliglitl.v  larger  'ban  a  ve.'.r  ago.  In  mui  equipment  in  recent  yeais.  One 

terms  .if  i;i;e  of  turnovi  i.  d-alers  r,s.i!t  of  increased  larnings  ha.- 

iite  sioJ  'o  have  smaller  iiiimae!  in-en  the  increase  in  the  qiiarterl.v 

da  vs  .'iiiipke.s  on  hand.  dividend  rate  to  1.3  cents  tie;- share 

I  nustia;  ;ti  the  indii.siiy  rhmigh  fr.im  the  iirevioiis  lo  cent  quat 
not  unpiecf iknied.  is  the  v.iluii.e  m  rj,if 

e  ciers  ..-.•.lie: '  ,ir.-  tcok.ii'g  < '  0-1,  eu.'-  I'iie  cruiipany  no'x-  has  II 
'•unei.s  who  luite  nrq  .seen  the  m  w  .'hiir*-.'  of  common  stock  outstiii 
■  a-s  and  who  inti  he  gtveti  only  a  with  r.o  urior  charges.  In  1')3k 


di-a  o[  the  )iricf 


i'iie  roiiipan.v  no'x-  has  I  Iii.oim* 
shiire.'  of  common  stock  outstiinding 
with  r.o  prior  charges.  In  I'iSk.  net 


V  ani  l-  hiiyiuc  will 
a?  Jteaifrs  ge'.  ca 
e.s'ahl;.=hcd 


d-  profit  wa 


iitiff  nioiii.' iitiiin  share  ciu  firesent  capital,  f'eak  caTi- 
am!  proe.-  a.'i  mg.-  were  made  i.n  lUdU  when  net 
juofit  wa.s  Jdl'iNki'i.  On  the  basis 
—  —  of  hu'in(‘!s  to  date  in  1037  it  i.«  not 

AlWrMTC  opiinii.'-'tir  to  exjiecf  earning!  'n 

l  yiLNJ  J  '  Pt-'- 


potato  shipments  " 

S.  AMERICA  HEAVY  NEW  MILL' MAY  BE  * 

A. - ..., _ t1_  IT _ !  Cl  ...tr.  PUBLICLY  FINANCED 


Exports  From  Maritimes  To 
Argentina  Up  From  50,000 
To  400,000  Barrels 

.Maritime  Bureau  The  f.n,iiici.il  'I'inies 
Sa.nt  .iohn,  .\,H.  I'.itaio  sli  fi- 
mrnt.-  irom  'In  M;iii''mc.'  to  .<.iu'li 
Xtncrtca  tins  .'ea'.m  will  surjiass 
a.l  tire-,  lous  '.I'lal.  .  lloli.  !■'  W  I’i- 
'■ie,  .Alinistr.f  rtf  Limds  and  Mine.-,  and. 
himsrlf,  a  Inavy  e.vpoilei,  sia’cs;  that 
wberca.-  i.is’  .vear  the  ,Arg<-ntine 
mai'KCt  coii.'-umed  "ih.i.irib  barrels  of 
N  B.  jKOaloi  r  'his  season  it  will  im- 

nort  sonic  |i;.il  lu'ei  b.irreis,  lie  II, ci- 

iieiitally,  nr,gcd  the  grmvt.rs  'o  i-ro- 
rlm  e  till  thev  could 

Vacing  a  shonage  tins  seasim  of 
hrith  seed  and  table  .-tuck  in  .''tou'ii 
.America  uniions  of  hoili  irom  Rast- 
‘rn  faiiada  will  b-  inuivv.  .A.'-  rcgaids 
the  Port  tif  Stnnf  .Iohn,  voiisignmcnts 
are  Ditw  going  f.'uward  ami  the  total 
will  be  fhe  largest  in  vcHrs,  tint 
.advices  from  the  (.'anndiaii  <  nmmi.s- 
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Construction  Of  General  Timber- 
Marathon  Paper  Unit  At  Heron 
Bay  Proceeding 

Toronto  Bureau  Tlic  Financial  Timea 

Toronto,  t 'on.'triicfioij  of  th>- 
flcnera!  Tiniber-Martiihou  I'apei 
■Milks  siilrihate  mil  at  Heron  Bay  .ri 
Ike  Ttiiin-lei  Bay  dictricl  of  Onta¬ 
rio,  Is  proceeding,  tlespitc  .some  dif- 
ticuity  with  quick.sand.  Drills  are 
being  einplo.ved  fir  locate  suifiible 
stfr-s  for  fimndation.s.  Officials  of 
the  eoiniiariy  point  out  fliat  O. 
.Sehoenw-t  rek,  <  on.sulting  engineer, 
li  a  .s  been  the  engineer  and 
desigiit-i  for  many  of  the  largest  : 
Aiiierii'ari  fiulp  niill.s,  so  that,  it  is  ex¬ 
pected  that  cfjinst ruction  diffieultie.s 
will  ho  rtuidlly  overcome 

Tile  iiioducflon  of  higii  grade 
hlciiched  sulphate  [itilp,  containing 
ii  large  amount  of  alpha  cellulo.se, 
i'l  c.\|)(cte(i  to  .'iiiqilanf  the  un¬ 
bleached  sulphate  piili>  iinw  imiiort- 
cd  from  Swtiden  A  i nnsiderable 
pioportiom  of  the  product  will  be 
made  np  for  ifiyofi  purposes.  With 
tliis  mill.  If  vvill  be  possible  to  iitil- 
iz()  practically  all  available  timber 
ineltidtng  balsani,  spruce,  jackpine, 
poplar  and  birch,  Mniatbon  Paper 
Mills  <'o.,  with  jiiilJ.s  in  Hotii.schild, 
Mcnasha  and  Asldand,  Wi.seonsin. 
will  take  most  of  the  total  produc¬ 
tion  of  sulphiite  pul]). 

.1.  B.  Stewart  a.ml  A  D,  .lohnson. 
officials  of  Oenoral  Timber  <'o.,  state 
lliat  tile  major  portion  of  the  funds 
for  the  mill  have  heon  arranged  for 
tlirougli  private  intorest.s.  A  new 
.subsidiary  eorniiauy,  vvhlcli  vvill  own 
the  uew  mill,  is  announced  but 
name  and  capital  set-up  are  not  yet 
tivailable  It  ns  likely  that  public 
part ieipatiou  will  be,  Invitod  In  this 
new  company. 


Ottaw.n  ■  .Manufacturing  produc¬ 
tion  in  the  Prairie  Provini’cs  re- 
(oi-icii  further  tidvanee  during  I'nir-. 
Tlie  i-ital  value  of  products  timde 
was  $l’37,x3.S,l'ol ,  an  adv.iuee  of  S30.- 
si’''.3hi'  O'  !'.»>  per  i  cut,  in  eouijiat'-- 
st-n  w'th  ptill  Tile  >  ost  of  uiate- 
.  n.tl,'  tise-i  tnei  i  used  to  ?  1  .tS.XoS,:-! 7 
from  :<  I  l''.3:ip,i:i''.  I.'mpK'.v ees  until- 
boreil  ll.i'.kl  with  s.il.irii  s  .,n,l  vv.igcs 
•of  $  |:l.72'h!tl’li  as  eomiuitril  vv'fh  'A, 

271  Hiiii  .*;3'i,suo,:i,k  ill  it: I 

l-'roiii  the  sta.iidisiliit  --f  value  o; 
firodiii  tioil.  slau.gbteriug  an  1  meat 
packing  again  led  all  tUiliisi  rte,-- 
vvltli  an  nuf|uil  valued  at  Jit. 121.- 
.378.  followed  b.v  i'loiir  and  fi  ed  mills 
with  ?31,!>l2.oP'  ami  -  butter  anil 
cbee.se  with  J2i>.  I72.7i:t;.  Other  -ead- 
ine  in-kistries.  in  order  of  import 
ance.  were'  renlrtil  eleetiie  stations, 
petroleum  prodicts.  railway  rolling 
s'oek,  etc. 

Maiiitoha  N  the  ru-isf  iniiustrializ- 
e<l  of  the  three  Prairie  I’roviiui'es. 
tiavin'g  a  value  of  products  of  .'Sllf.- 
'1  !.31'2  The  nmnbi'r  of  employees, 
w.t.s  23  2'b'  with  salarle.s  and  wage.' 
■'f  $2-1.7(>I.(*t'.r-,  Slini.glitering  and  meat 
packing  was  the  leatling  industry 
with  n  value  of  production  of  .521,- 
s;2.lo.'t.  Kailvv.iy  rolling  .stock  was 
tic.x't  vvith  .<i',2t>  t.iiott.  butler  and 
cheese  57.fii,i2.i*()'3.  fl-utr  and  feed 
mills  >7.11*0.127  and  rentral  electric 
s'.itions  Ji.!.72i',M.8. 

Prodticti'in  in  .'saskat-rliewan  reach-  j 
ed  the  highest  point  sinee  iri3(*. 
Him'miiliiig  to  .*ip3.'<21.:io2  Kmployees 
numitered  d.e.’a  with  salaries  and 
wages  .•'  ki;..3-ji,i]  1  Tht  flour  tind 
feed  milling  imius'ry  agatn  headed  . 
the  list  W'th  an  output  o’'  .512,7.85,- 
321.  biPtcr  .ind  cheese,  slaughtering 
a.ml  meat  p.uking.  petroleum  pro¬ 
ducts.  lentral  eku'iric  stations  ami 
l>rliui.ug  anil  piiblusti  ti.g.  etc.,  '■oll-ivv 
in  the  orde"  ntitued 


.Manufacturiiic  in  Aihci t.i  ainoiim-  Copper  Producers  Agree 

to  •573,282.1)117  a.'  vompan'il  vvitii  g-i _ 


'll  to  •>  I  .:.J82.I)0  .  a.'  lompai'cd  with 

Jtl'*.38'>.ns  in  I'Gl.  iiein.g  .it  the 
highest  level  .sine-.  l!i:!i'.  Tin  re  were 
12,087  persons  i:u;)iojv;!  with  dis- 


To  Curtail  Production 


Principal  copper  pro- 


iiut'si  nieni.s  of  Ji2  .3o|.U''  in  salarii.s  dueing  comp.iiiies  operating  outside 
and  wages  Sla iigh'eiing  and  meal  the  I'nifed  St.ites  have  agreed  to 
piukili.g,  with  an  oiilpiif  valued  at  cut  their  output  rtUe  in  an  effort  to 
J I  il.oSS  231'  was  till-  leading  iudustr.v,  prevent  aeeuinulalion  of  exee.ss 
lollovved  h>  flout  and  teed  mills  '  stocks  of  the  metal. 


!•  ni*  ■ 


with  8l  !,72it.;'ill.  net I'oletiUi  tirodiiels 
•57.7hl._!'ti.  butter  and  elieese  $t!.- 
llit.OSil,  eeiitiiil  ilcetrie  stations 


The  move,  ti  relinpo.sittnn  of  re- 
strietioiis  under  the  copper  carfrl 
agreement  vvliteh  were  abiindoned  i 


8 I  i).‘'S2,  Sttgai  r.'iining  i.s  also  a  |.i  resulted  in  a  sharp  rise  In 

le.iding  industry  in  Alheita  priee  after  the  close  of  the  London  ' 

~  “  Metal  ftxchange.  qiiolatlon.s  being 

Famous  Players  Can.  Corp.  boosted  £2  (jii.iiot  a  ton  to  about  i 
Lists  55,000  More  Shares,  of  tlio  cartel  was  lateppret- 

-  ed  as  being  In  line  with  the  report- 

•Additionnl  shares  o'  Famous  i  ed  decisian  of  the  Phelps-Dodge  Cor- 
Players  t'anadian  v'orporation.  Dim- i  poratlon.  large  I’nlted  States  pro- 1 
iled.  have  been  approved  for  listing  i  ducer,  to  cut  its  output  20  per  cent.  i 
on  the  Montreal  .stoek  exchange.  The  reduction  was  to  the  rate  of  j 

The  listing  eover.s  .‘la.i'Oi)  sliaros  |  105  per  cent,  of  basic  tonnages  vvhleh 
of  no  par  value  eoiiimon  stoek.  of  ‘  was  in  effect  when  restrictions  were 
which  11.000  shares  were  called  for  '  abandoned  in  .laniiary.  Basle  ton- 
trading  on  Mondav,  Octoher  -tth.and  na.ges  were  set  at  the  beginning  of  i 
the  balanee.  -I  t.ooo  sbare.s,  on  offi-  •  1035,  and  until  late  In  I!l3t)  prodne- 
eial  notice  of  is.'Uanee.  The  eompanv  '  tion  was  tinder  tho  allowable  figure.  | 
h.is  enteied  tnio  an  agreement  j  Canadian,  .'^otith  .American.  Jtouth 
vvliereby  it  has  gi.iiited  five  options  i  . -5 frica.n  and  Furopeaii  mino.s  were  | 
avaiiaiile  to  eertai.ti  of  its  exeeiit ive  J  affected  by  the  iigreoment. 
officials  under  which  they  Imve  thoj  - — - - 

right  to  purcha'c  '1.000  common  Q^Tamblyn  Sales  Up  In  3rd 

.'hares  during  the  month  of  .liily  m  —  r»  r*  ■  i 

each  of  the  year.'  1037,  10:1.8.  10.30.  Quarter,  Profits  Favorable  | 

PtlO  and  1011.  an  .iggregate  of  55.000!  - 

shares,  at  prices  of  513.51-i.  815.  $10  :  Toronto  Bureau  The  Financial  Time# 


Inquiries 


InviteJ 


TOPONTQ  .  .WCLLANO 


^  I  I  T  ■  D 


MONTBEAC  .  .WINh 


iind  $17  per  share  resiieetivel y  The  'I'oronto. -Total  sales  o'  G  Tam- 
avalluhle  option  during  the  month  hlvn  Ltd,,  for  itie  ttiird  quarter  of i 
of  .Lily.  1!':17,  tor  the  purelui-'e  of  1037  are  eon.siderahly  over  sales  in 
11.00(1  .sliiires  was  exercised.  In  Hie  same  quarter  of  1030  while  earn- 
event  any  option  *'  not  exercised  ings  eontinne  at  a  satisfactory  rate, 
and  in  certain  other  eve-nts  all  fn-  according  to  a  letter  forwarded  to 
fuie  opti-ms  automatically  lerniln-  shareholder.s  with  the  quarterly  di- 
afe  v'idend.  The  eonipa.ny's  03rd  store. 

The  aiithorizeil  issue  is  OOO.OOO  no  opened  in  Ottawa  la.^t  .Tune,  1#  re¬ 


ported  to  1)0  doing  well  while  re¬ 
modelling  of  the  main  store  in  Ham¬ 
ilton.  recently  eoiiipleied.  htis  re¬ 
sulted  in  improved  biisines.s.  The 
St,  Clair  tiitd  ^■onge.  Toronto,  store 
has  iilso  been  remodelled  and  equip 
ped  witli  ;i  new  white  steel  dispeii- 
t-ary. 

xi.'s  i’«)iM  i.A  I  io\  «ino\v> 

Miilitr<  .'ils  -  orit  iniicil  ginwlli  --f  pu- 
piik)ti->n  I.s  I  •'fli'cic-!  in  fits  n,.\v  i-.'.th 
nniimil  T.-iV'-lI's  .VP -nl  T-f.i  I  ivirectney 
which  .«lvi'vvs  tin*  citv's-  pcnpl)'  now 
mmih-’rtng  over  n  iiiilll''n  and  a  qiiar 
i-T.  wb11<‘  'tr-'al-r  M-.nlical  housts 
ncn.rly  n  nitllu-n  iiinl  a  half  In  p?-'- 


cise  figures,  Xtoiitreal  Clly  clainv*  1,- 
'2 1 . .1 1; -I  und  Greater  Montreal  l.t!7,- 
i.'ik.  Ttin  Direi'tor.v  notes,  among 
Ollier  signs  of  inereasinK  pi'0.«pei'lty, 
a  .shi'lnkago  in  ntioeenpled  dwellings 
from  "t.r-OO  In  li'SS  to  S,20n. 


M  AMTOB.t  GOI-D  Ol  TI'l'T  CP 

Winnipeg.  —  Increase  of  $714. *30 
iii  fbo  value  of  gold  taken  from 
Manitoba  nilne.s  in  tbe  first  half  of 
Hie  yeiir.  l  onipai  ed  with  the  first  half 
of  la.'t  year,  is  reported  by  the  Min¬ 
ing.  M’etallurgleal  and  Chemtoal 
Braneh.  fitlnvvn.  in  a  preliminary  re 
port  on  the  inineral  production  of 
Ciinada  The  .lanimry-Juiie  produc¬ 
tion  this  year  was  77. '-Of  fine  ounces 
nl  $2.71.3.014  and  last  vear 
cnn-'cs  at  $2. 000. ,184. 


C 2;. 


F  THE  WORL 


CANADIAN  LABOR  HELPED  BUILD  IT 


The  a  isiON  of  a  mightt  buiugb  across  San  Francisco  Bay 


is  now  a  reality.  A  web  of  .steel  lias  been  spun  from  Oakland 
to  Ycrba  Buena  Island.  A  tunnel  60  feet  high  and  nearly 
200  yards  long  has  been  driven  right  through  the  island 
From  here  the  doubb’-deckcfl  highway  climbs  through  the 


mist  to  distant  San  Francisco. With  a  total  lenjith  of 8J4  miles 


ibis  is  hv  far  the  lamest  briiliie  svsteiu  in  the  world. 


( .anadian  labor  helped  to  build  it.  For  in  this  mighty  structure 
there  are  almost  4000  tons  of  alloy  steel  containing  3.' 2^ 
Canadian  Nickel.  Nickel  steel  for  lire  anchor  plates,  for 
tlie  sections  which  support  the  decks,  and  for  other  highly 
tressed  parts.  Great  quantities  of  Nickel  were  used  too  in 


the  fabricating  and  erecting  equipment  and  machinery 


I'housand.s  of  Canadian  workmen  are  engaged  in  minin 


anil  refining  the  immense  quantities  of  Nickel 
hich  are  constantly  being  u«ed  in  the  peaceful  pursuits  of 
industry  the  world  ov  er.  'I  liousands  more  gain  a  livelihood 
by  producing  the  timber,  maehinerv,  etjuipment  and  sap 
fdies  used  hv  th*!  Nickel  industry,  and  by  transportin 
freight  to  and  from  the  mines  ami  plants. 


The  money  whit  It  returns  to  Canada  in  pavment  for 
<  .ana<lian  .Nickel  is  distributed  to  workmen  in  all  parts  of 
the  Driniinion.  It  al-o  helps  to  maintain  our  favorable 
balance  of  trade  w  ith  other  countries. 


THE 


INTERNATIONAL 

2  s 


NICKEL  COMPANY  OF  CANADA 

KINO  STREET  WEST,  TORONTO 


LIMITED 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  8,  1937 


'PROVINCIAL  PAPER  HINDE  &  DAUCH  BISSELL  CO.  HAD 
I  COMPANY  PROFITS  PRODUCTION  SETS  LARGEST  PROFIT 
I  NEARLY  DOUBLED  A  NEW  RECORD  SINCE  YEAR  1930< 


Goes  to  London 


DROP  IN  METAL 
MARKET  AFFECTS 
SMELTERS  YEAR 


MOMIOAl 

m‘M 

COMaSY 


Downward  Revision  Of  Earlier 
Earninss  Forecasts  For  1937 
Now  Necessary 


Net  Of  $254,927  In  8  Months 
Compares  With  $128,437  In 
1936  Period 


Should  Enter  1938  Wid,  Best 
Productive  Position  On  Record 
President  State,; 


Net  Earnings  Of  $16,124 
Compare  With  $4,008  In 
Preceding  Period 


BOARD  OF  DIRECTORS 


BETWEEN  $5.50  AND  $6 


NEARLY  RECORD  YEAR 
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Toronto  Bureau  The  Financial  Times 

Toronto.  —  Provincial  Paper  Co.. 
sub.sidiary  of  Abitibi  Power  &  Paper 
j  Co.,  had  net  profit  of  $L’, 5 1,927  avail- 
'  able  for  income  tax  and  common 
;  dividends  in  the  eiRhf  months  ended 
;  .August  31.  1937,  as  compared  with 
I  $128,437  in  tlie  .same  period  of  I93C 
'  This  was  equal  after  income  fax  to 
!  over  $1  per  share  on  the  common 
I  stock  in  1936  and  over  $2  per  share 
on  the  common  in  the  current  year. 
For  the  full  fi.scal  year  of  1936  the 
company  earned  $1.53  per  .share  on 
the  common,  all  of  which  is  held  by 
Abitibi. 

Sales  and  earnings  of  Provlncli) 
Paper  Co.  arc  reported  by  the  Abi- 
libi  Power  &  Paper  Co.  Bondhold¬ 
ers’  Representative  Committee.  These  i 
figures  show  that  in  the  first  eiglil 
months  of  1937  Provincial  Paper  Co.  : 
had  net  income,  .after  all  fixed  char- j 
ges  except  income  tax.  of  $418,260.1 
This  i.s  larger  than  ttie  net  incoine  j 
after  income  t;i.\,  in  any  full  ftsciil 
year  since  1930  wlien  net  income  was 
,  $513,379.  AVith  four  months  of  ope;- 
titions  ye|  to  reiinrt  the  conijiany 
I  .should  show  earnings  for  10.37  in 
excess  of  the  1029  peak  of  $.586,953 
and  nearly  at  flic  ail-tiine  peak  of 
t!i26  wlicn  net  nieome  was  $78.'!. 697 

Duting  the  first  ei.ciit  months  of 
1937,  Provincial  Paper  I'o.  sold  15,- 
857  ton.s  of  bot'k  jiapcr,  7.520  tons 
of  writing  and  coated  jiapcr;  aud 
16.038  tons  of  newsprint  aud  tiangtng 
paper.  .A  lota)  of  ,30,115  .sliort  tons. 

If  operations  are  crjtilinued  on  this 
liasis  sales  for  the  full  year  would 
lota)  59.100  ton.s  wliich  would  com¬ 
pare  with  .'I  total  of  53.910  tons  sold 
in  1936  and  53,910  tons  .sold  in  1935. 
The  value  of  sales  for  the  first  eight 
month.s  of  1937  wa: 


Toronto  Bureau  The  Flnenclel  Timee 

Toronto.  —  Hinde  &  Itaucli  Paper 
Co,  should  enter  4938  with  the  best 
productive  position  in  ns  history 
and.  through  processing  \  iianges  re¬ 
cently  made,  new  peaks  in  produc¬ 
tion  are  already  being  reached  and 
on  a  basis  that  can  be  sustained. 
'I'liis  statement  by  h.  F.  Winchdi, 
vice-president  and  managing  direc¬ 
tor  of  the  company,  accnmpany'a  the 
quarterly  dividend  of  25c  per  share. 
.\lr.  Winchell  states; 

"The  demand  for  our  production.; 
during  the  third  quarter  tapered  off 
somewhat,  as  compared  with  the  de¬ 
mand  that  maintained  during  the 
first  half  of  the  year,  nevertheless, 
our  production  totals  for  the  first 
nine  months  are  well  ahead  of  any¬ 
thing  we  have  ever  accomplished  In 
the  jiast,  and  the  present  prospects 
are  that  during  the  final  quarter  we 
.shall  lose  none 
already  niade. 

"Raw  material 


Metal  sales  of  Consolidated  Mining 
&  Smelting  Company  of  Cauada  Ltd. 
for  tho  third-quarter  of  this  year  1n- 
cretused  appro.xiniately  $1,500,000  in 
value  over  tlie  corre.-iponding  period 
of  last  year.  This  estimate  is  based 
on  production  figures  for  the  quarter,  | 
made  public  during  the  past  week  i 
together  witli  average  prices  prevail-  | 
iii.g  for  the  various  metals  during  tho 
3rd  quarter  of  1937  and  the  same 
period  of  1936. 

For  the  first  half  of  this  year  The  j 
I'lnancinl  Times  estimated  an  in-  I 
crease  of  $11,500,000  in  value  of ' 
metal  sales  over  the  initial  6  months 
of  1936;  hence,  the  indicated  gain 
for  the  9-month.s  up  to  ilio  end  oi 
September  Is  in  the  neighbourhoiid  of 
$46,.000, 000— from  $20,750,000  to  $36,- 
750,000. 

Production  of  lead  for  the  3id 
quarter  was  over  4.000  tnus  liiglieri 
than  for  the  same  period  last  year  at ' 
47.S6.1  tons  as  compared  with  13.S17 
tons.  Tlie  average  price  of  tlie  me- 
ia!  durln.g  the,  period  wa.s  about  4  95 
cents  a  pound  this  year  tis  compared  ‘ 
with  3.75  cents  last  year.  Tliis  sng- . 
gesf?  a  gain  of  $1,600,000  in  value  of 
lead  sale.;  at  $.5,300,000  as  against 
$3,700,090  Prodnclion  of  zinc  shows; 
an  increase  of  ovi  r  7, ion  inns  at  )0,- 
120  ton.,  as  again.st  32.703  Ions  and  j 
the  average  i>rirc  of  zinc  was 
c'Tit.s  a  pound  as  comiiarcd  vitli  3.t0i 
cent.'',.  On  the  basis  of  ilirsc  figure.;  | 
estimated  zinc  sales  were  about  $2.- i 
250.000  more  '.n  value  at  $4.500.000 ' 
.ife  against  S2.250.oeo.  in  the  3rd  , 


15ric  fihoyce  has  been  appointed 
manager  of  tlie  newly-opened  office 
of  Cockficld,  Brown  f:  (  o.  in  Lon¬ 
don,  England. 


in  Elora  on  October  27  a  special 
general  meeting  will  be  held  for  the 
purpose  of  Incronsing  the  number  of 
directors  from  five  to  six  and  ap¬ 
proving  acquisition  of  .1.  Fleury’s 
Sons,  JAd.  A  further  special  meet¬ 
ing  will  be  held  to  consider  a  pro¬ 
posed  reorganization  of  tlie  com¬ 
pany's  capital  structure  detail.;  of 
which  arc  not  yet  available. 

II.  C.  Hatch,  pre.sideni  of  the  com¬ 
pany,  report.;  that  ilic  company  is 
still  materially  affected  by  Hio  con¬ 
ditions  prevailing  in  western  fan 
ada  where,  prior  to  I93o,  the  com¬ 
pany  sold  656r  of  its  output.  I'he 
company  is  now  depending  to  a 
grealei  extent  tm  ea.sicrn  tiu.'inc:ys 
and  export  trade.  Air,  Jlatcli  Mates 
tliiit  inventoric.s  arc  no  longer  a 
problfm  while  receivables  ate  in 
good  shape  At  May  31,  .I9.';7.  the 
company  had  mirrcm  a.ssots  of  sii:;.- 
I!'1  and  current  liabilities  of  $16,223. 
This  gave  a  working  capil  i!  of  $126.  : 
'968.  Included  in  current  asset.;  arc. 
cash  at  $1,636.  receivables  of  $83,953 
and  inventories  at  $.'.7,602.  Bank  ad- 
\anccs  have  been  reduced  from  $17.-! 
300  to  $10.(100. 

Fixed  assef.s  are  valued  .nl  $168. 
796.  against  whicli  there  is  deprecia¬ 
tion  rc:-etvo  of  $37.1.'I5  wliilc  auditors 
note  that  only  .$10.ri2  has  been  pro¬ 
vided  for  ileprcciafion  sinco  .Ma.'’  .'ll 
1930.  I'.apitai  consists  of  S2'01.800 
of  763  pri  ferred  Mock  on  whiep.  divi-  , 
dends  are  in  aric.ars  to  t!i,->  ainoiiiit 
of  $17.25  lur  share  and  to. 165  sliarc..  • 
(>f  comnicn  sbx  k  'I'here  i.s  a  deficit  i 
in  surplus  accenul  of  $17,5i,i4.  i 


See  Compromise 

Abitibi  Scheme 


paid-up  capital  and  reservk 

$5,000,000 


As  Possibility 


fFontinued  from  Page.  1) 
whif'h  Sir  Henry  Drayton  Is  chair¬ 
man.  in  wliicb  tlie  two  sides  of  the 
.Ybitiiii  controversy  are  set  forth. 

Bepouils  Oil  I  iiliiiinvii  I'jiclors 
Tlic  otatcmciit  of  t'nc  Bepresenta- 
tive.  ('oiiiiiiillce,  si.gncd  by  .Mr.  Rip- 
lev,  contends  ihai,  •'fiiinre  earn¬ 
ings  will  depend  oil  itic  ocmplc- 
lion  tif  liie  iiiijirox  cnienl  program 
and  on  niali.x  factors  wliicli  eatiiiol 
be  reliably  [iredicicd  ’I'lic  coiuniil- 
tpp,  in  constructing  a  plan.  dfic.s  not 
deem  it  prudent  to  rejy  on  large  fu¬ 
ture  profit.-:  for  higlily  desirable  and  ; 


Montrei! 

'inr.ipee?  Edmonton 
Bt.  John'*,  Nfid. 


Toronto 
Hziiifsi  V. 
Londorv  hng. 


«ncruver 


I  prices  continue 

firm  at  the  higher  average  Ic\-e1a  re¬ 
ferred  to  in  our  last,  letter.  On  some 
items  (certain  grades  of  pulp  in 
particiilarl.  further  advances  have 
been  made,  and  the  immediate  pto.;- 
pect  is  that  there  will  be  no  casing 
off  for  some  time  to  come  This  is 
undoubtedly  indicative  of  two  thing.; 
•  the  necessity  for  meeting  higher 
production  costs  and  (be  scneral 
confidence  in  the  future  ih.at  is  luld 
within  the  industry. 

"I'he  construction  of  our  nev 
boiler  room  i.s  under  wa>.  and  it  is 
expeefeti  will  bo  in  economical  oper¬ 
ation  before  the  xxtar  end  Deliver¬ 
ies  on  other  auxiliary  mill  equipment 
(orders  for  which  were  placed  ncar- 


Nassau,  Dahamaa 


Montreal  Trust  Company 

Klfdbiilhod  1889 

511  PLACE  D'ARMES,  MONTREAL. 


itions 

p  I  1  "rniring  t.bo  y^ar  opportunity  has 

ravoraOiC  been  taken  to  furtlicr  improve  the 

For  B.  C.  Packers  )d.int  end  siri'iigihov  tlic  personnel 
_  aud  operating  poiie.'.-s.  The  fact 

.  ,  „  ...  that  operating  rrMiU;;  wlj]  not  bo 

rd  from  Page  H 

rensed  tho  cost  of  fish  i  udI.  affect,  d  ilio  .•onfidimee.  of  ihnae 
ic  ]diint.  most  elo.jolv  .a o.-giled  with  tho 

le  herring  sea.s'.n  bn.;  rxirnp.apv 

,  operations  Iti':-  your.  "No  new  facts  b.yve  appe-arp'd 
ed  t,o  piodueo  as  l.arge'  whieh  Miii  ad\cr:  .■>!>•  affcc  Uio  rial,. 
a.s  bast  ye, IP's  opera-,  ing  indu.stry  <.f  itriilsh  r.dumbia 


$3,083,185  wJiicli 
compares  with  $1,610,170  in  the  full 
year  of  1936. 

The  extent  In  which  the  company 
ha.s  shown,  improvetnent  is  indicated 
Iiy  a  comparison  of  monthly  net  in¬ 
come  afler  all  charges  except  in¬ 
come  fax  and  after  deductifiii  of  pi  e- 
ferred  dividends; 

19.17  nifi 

Ian.  • .  *20.  <os  f  r,7i 

!•  eb  .  . .  t  T.'i 7s  .".ins 

Mar .  C'l.v.X?  M  X  i,', 

Apr .  ;i.  i:ii.  27  :;o,. 

.Miiv .  Ih.'.’vn  iM.rss 

.liinr.,  ..  . .  aii.itt  M.in;; 

.iul> . .  ,  . . 

A'lli  .  . .  1  I .  I  ii.)  i,n  1  s 


8  mos  t.otal  .  .  .  ;-..|.J.!7  $12X.)..7 

I  onipuri-oii  ''f  th.'  cicl.t  luon'li. 
income  acci.mm.  wpicn  i.;  sunjcei  io 
year-cml  ad lUMiU'tnt  an<i  audit,  aud 
the  audited  statement  for  tlio  full 
year  of  1930  i-  foilow.s; 

b  .'loiHIi* 

r>’.7  17.36 


.Net  I'.irning.- 

I.r.ss:  If.  [)r<-C. 
H.ijid  it'i.  . 
Ji)c.3mc  lax 


N’c'  profit  ,  ,  .  -  4  is. '.’60  397,2  (S 

l,c.-;5.  Bid  div.  .  J6,t.;i:j3  I’ 

Suiplus .  2.'.4.92  7  452,2.  S 

Biiblic  interest  in  Brovineial  J’aper 
Co.  is  confined  l.r  tho  $3,819,500  of 
5’/2?f  fust  mortgage  Imnds  and  $3. 
5t)'".00f.i  of  7'r  preferred  stock  Jn 
the  first  eight  inoutlis  of  .1937  tlie 
cotupaii.v  cov.M'c<l  preferred  dividends 
by  2.56  times. 


POWE.R  TO  BAIt:  COMEAU  wll  bo  >uppli«d  ftem  Oulatdes  Falls  Hydro- 
devniopmant  with  a  capacity  of  70,000  H.P. 


•eioctnc  pow«i 


!  I  will  lie  requiied).  Sucii  addiUouaJ 
!  uiisucy  so  raised  would  remaju  idle 
■  as  it.  could  not  be.  used  tor  a  cam- 
I  -sidci  able  period  and  the  liosseasion 
of  It  would  tiiercfore.  prove  costb 
I  Io  ilio  conipau'.  FurUici  more,  if  Uie 
company’s  cariiiugi,  aio  insufficient 
to  provide  .i  .suhstjutial  porLiou.  of 
i  .'•ucli  nu)nc>.s  fiiuii  Hi.'  depreciation 
j  fund  iiad  .•-urplus  earnings,  it  is 
:  clear  that  it  would  I'c  unwise  to 
I  c.nibiirk  upon  .tiiy  lieavv  cxp.'udi- 
lures.  Tho  fact  that  tlie  lenders  of 
i  tlie  iiioncy  under  the  Uipley  Plan 
!  possess  a  clear-cut  prior  lieu  on  all 
Hip.  assets  of  the  .'omiKUiy.  present 
;  and  future  nicrtly  aggi.ivates  the 
,  ilaugei  of  such  a  situation  to  Uie 
hondtioidcr.-:. 

PiMvidcd  By  l.iiriiiiigs  s 

".No  doubt  it  is  o.--sciili;U  that  tlie 
company  ’liavc  faiids  witli  which  to, 
meet  its  contractual  old igatl.ias  with' 
tlio  Oiilui  io  Hov.  rniiicut  in  re.spcci  . 
to  plant  iiupi'ovemciils,  but  these! 
expenditures  call  for  only  a  small  j 
portion  of  Mr.  lti|>lcy's  $  1 4.000,(io0. ) 
laud  otioiild  he  amply  provided  for; 

:  lliroiigli  earnings. | 
!  .After  dealing  with  the  questions  i 
I  of  new  niouey  costs,  conversion  fea-  , 

;  tnres,  use  of  current  earnings  to; 

;  provide  for  iniprovemeiits  ,'Uid  accu  l 
!  Ululated  interest  on  funded  debt  the; 
i  Drayton  stiitenicnt  concludes;  "Ac-j 
I  eordiiig  to  Hie  rec.  ivm  s'  .■it.itenicnt. ' 

'  net  ■working  capital  ;is  at  .August 
I  31st  1937,  was  $4, 700, 476  ami  l.lic 
'  company  slioiil.l  oaru  a  minimum  oi 
$2,000,000  III!  the  icin.iliiing  ioui 
ninntll.s  of  Hie  ciirreiil  yc.ir  giving 
not  working  capital  .d'  $6,700,476  — 
an  incrc;isc  of  $  1.459.17..  since  De¬ 
cember  .31,  1!I36. 

"In  making  deductions  lioin  work 
in.g  capital,  Mr  l{ipl.  y  i:-  giving  Hic 
iiniircssioii  tliat  fluids  for  Hic  im- 
proviMiicnl  piogi;mi  of  $8,314.2.1 
.ti  e  rcinired  iiiimc.lialcl, ,  wherea:- 
Hicse  cx [icid It iir.'.s  will  be  .siircad 
ov.'f  a  niinibc'i  of  v.mi':  Hycii  M; 
liililey's  c.stini. He  is  Hi.H  I’ciiuii.’.l 
working  c.ipil.il  .-li.mlil  t.c  $‘bt7S, 
,S7,.i.  i1.li. I  Hic  .'sI  ini.i Ic.l  .'.ii  inli.g.--  al 
Hi.'  rate  of  .ipin  ..xiiual.'l.,  $8(iii.iinu 
nor  moliHi  in  l"!8  .rii pli.i.si /..I  Hic 
f.div  of  I'l  ('.It  iii.i’  a  $  I  4 .iloo.i'O.'  Ill  ior 
ill'll  .iliciul  of  piisi'iH  ;.ci  iii'i!>  ladil  . 


BAIE  COMEAU  DEVELOPMENT 
NEARS  COMPLETION 


GIANT  SURGE  TANK  al  end  of  pipe  line  ol 
the  Ouldfdei  Falls  power  plant. 


The  creation  of  Bale  fJomean  --  paper  rnill,  town,  wharf, 
roads  ainl  power  development  —  •’merjics  swiflh  from  a 
plan  into  reality,  Dcbpile  the  remote  location  far  down  on 
the  rufTfted  north  shore  of  the  St.  I.avvT«‘ncc,  dcspilr*  a  short 
working  season  and  unusual  vliflicullies  of  lerraiti,  this 
northern  home  of  The  (Tnfario  Paper  tiornpany  is  risuij^ 
swiftly  toward  completion  —  anoth»'r  I'oritract  to  the  credit 
of  The  Frmndation  Company  of  Canada,  J,imife«l. 


THE  FOUNDATION  COMPANY 
OF  CANADA 
LIMITED 


Build.  Products 

Sales  At  Record 

Volume  In  1937 


MONTREAL  TORONTO 


HALIFAX 


WEDDING  BELLS  dnd  shovel  arcl>w«y  m«ric 
Bsie  Comedu's  first  nuptial  occasion. 


Capital  Wire  Cloth  &  Mfg 
Raising  Capacity  50' 


oin  p 


AUrHORHAT'VE  ARCHITECTURE  is  the  hoynntc-  of  Ba-e 
Cow.caiJ,  as  ;.h!.’'.vn  by  this  partial  view  of  "fhn  Mjnoii  . 
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A  TRACTOR  BOOM 
ON  PRAIRIES  TO 
PREPARE  A^CREAGE 

Implement  Companies  Have  Dif¬ 
ficulty  In  Meeting  Great 
Demand 

SHORTAGE  OF  HORSES 


VSnnnfpfg  DuTfJiu  The  Financial  Time*  j 

Winnipeg.  -  -  Pue  to  the  Improved  ' 
v'hrat  pncfs  and  the  general  desire  |0D 
to  get  as  mufh  l.-md  as  possible  ready 
for  next  g  ear's  crop,  a  tractor  boom 
has  been  in  progress  in  Manitoba 
and  In  other  areas  of  the  ^vest  tvhirh 
rrapeil  har\ests  during  tbe  imst 
growing  season.  In  Ibis  pni\in(’e 
the  implement  companies  ba\e  been 
qtiite  tinahlo  to  meet  the  demands 
■n  liirh.  so  far  as  ibis  area  Is  ooncei  n- 
€'d,  are  the  boaviost  ever  known, 

Manitolia's  liiglily  sati.sf.K'tory  crop 
was  the  dominatin.e  inccniivi'  :or  tbe  oO 

Increased  sales  in  tins  territory.  A 
rontribntory  factor  is  seen  in  ibc' 

general  deterioration  in  farm  ma-  .,jj  ,,,| 

ebInor>'.  due  to  tlie  lean  crop  years,  ‘  *■ 

low  jiricos  .and  rii'’-iii!i  sted  i  t  ops  'i#  Ott.awa,  ■—  The  index 
the  jia.st..  With  tiu-  retuiii  of  farm  bu.sincss  compiled  by 
tneomor.  to  normal  letels  tlie  ma-  was  off  .l  pnint.s  in  ■ 
ebinery  sbortaec*  was  due  to  I'e  eor-  established  :n  the  pro 

reefed,  and  ble  .strides  in  tliis  direr- ^ _ 

tion  have  been  made  iltiring  the  post-  i 

harvest  season.  a 

Another  tactor  was  tlie  epKieinie  pk 

brain  disease  wbieb  has  bt-en  par- 
tioularly  prevalent  tn  Manitoba  and 

which  has  inipairod  or  reduced  the  - — 

horse  population  and  .effeeli\ eness  ■ 

as  miieh  as  faV,  in  sf.me  arca.s,  Con.servati-.o  opposltK 
I’nimors  naturally  turned  to  tractors  ,,,  ujany  (|uai 

as  ofering  a  .-olutiou  for  their  diffi-  and  indepnideuia  of  v, 
riilties.  but  the  implement  coinp.mies  altte'etlicr  \nd  a  fu 


Physical  Volume  of  Business  Lower  in  August 


'  PMVSICAL.  VOLUME  or  BUSINESS  j 
THE  TREN^^AMb^  FLUCTUATION  ’ 
or  G  FACTORS 


men  are  not  laid  off.  and  thti.s  buy-] 
ing  power  i.s  restricted.  | 

Stoek.s  in  the  band.s  of  buyers  nre 
.still  imiKtrlanf.  They  aecitniulated 
priticiptilly  bt'Ciittse  buyers  took  ad-; 

,  vantage  of  prices  ruling  before  the  j 

■  advanees  announced  early  In  M.areh 
but  not  really  ni.ide  effeellvo  at  that  : 
time,  Ibiyer.s  already  were  covered  j 
for  the  .secojtd  aunrtor.  an<l  then  in  ' 

■  many  cases  tliey  were  allowed  to* 
cover  for  tlie  third  quarter  ttlso.  A 
result  is  that  iirodtietiou  of  steel  in 
the  la.st  three  months  has  In  part  , 

,  reflected  storking,  whereby  it  lias  j 

■  not  been  an  exact  nieasuro  of  iilU-  i 
'  mute  consumption. 

Building  Outlook 
I  Big  Business  Factor 

I  111  Its  weekly  summary  of  the  gen- ‘ 

;  oral  bti.sine.ss  situation,  the  Standard; 

:  Statistics  Company,  of  .New  York.i 
^  cttrronily  comments  us  follows:  — ■ 
“Tho  luiildiug  situiition  is  a  highly; 
iinporlant  factor  in  the  general  btisl- , 

'  tic.ss  outlook  at  this  linie  because  j 
■building  is  tbe  only  capital  goods  i 
industry  which  has  lugged  far  be- ^ 
hind  In  the  general  return  this  year  . 

1  to  approximately  normal  levels  of  ■ 
j  production  in  leading  lines.  Starting 
;  from  a  low  level  two  years  ago. , 
i  luiikiing  activity  rose  rapidly  until  |  " 
I  mid-I0u7,  when  If  oncountored  in-lu 


BANKERS  TO  THE 
CANADIAN  PUBLIC 


uid-IOh..  when  It  oncountored  <«- ,  moderate,  is  to  occur  ta  i  the  Canadian  Govennmenf.  The  Can- 

■rca&es  in  costs  so  rii^pld  ns  to  dis- .  would  improve  business  eon-  adian  Government  then  requires 


established  :n  the  precedin 


AT  THE  LOOKOUT 


(Continued  from  Page  1>  !  index  for  this  group  declined  from  '  ■  - -  Itureau  of  Internal  IJevenne.  .and 

Con-servati-.o  opposition  is  only  slightly  strengthened— and  this  wa^  a  .SiMl  to  for  the  week.  Iron,  non- 1  pe''  /^‘'■ut-  m  tor- 1  (Continuod  from  page  7.)  such  nominee  or  more  record  own 

.surprise  m  many  qiMrUrs-ihe  other  partie.s.  including  rh«  C.C.F..  U.K.O.  _  metallic  minerals  ami  ‘'hPralrals  l»ave  to  file  refund  claims ,  cr  withholds  the  additional  ,Sper 

and  indep.ndeui  a  of  various  complexions  were  able  to  take  but  four  scabs  were  unchanged  at.  T05,-l.  S7.2  and ,  ”  r,  "  and  prove  residence  in  Canada  be- '  cent,  and  transmits  the  amount 

altogetlicr  And  a  further  signtfiram  feature  of  tho  whole  cami)aign  is  81  7.  respectively.  ,  “  ^'C'liuims  jor  obtaining  the  refund  of  tl  nor '  "'itbhcld  to  the  Tnitcd  Slaie.t  Trca.'-. 


half  of  September  fell  sharply  below; 
those  for  the  corresponding  month  ai 
year  .ago,  ! 

"Although  total  building  volume, 
in  1!137  ■will  probably  show  close  to, 
ja  20  per  cent,  increa.se  over  1030. 

I  aggregate  contract  awards  will  still; 


—  ■  - -  '  iidiau  tax  returns  w  hich  involve  the 

G  X  14  i  trnnsmis.sioti  of  funds  by  the  Cau- 

Lanaaa  lO  nave  t  adian  nominee,  or  mere  record  own- 

Benefit  Of  U.  S.  cr  of  the  beneficial  owners,  who  Is 

er'  GInico  *’  non-resident  with  respect  to  Can 

0/0  tax  Liause ,  then  transmitted  1o  the 

■  Itureau  of  Internal  Itevenne.  .arid 


(Continued  from  page  7.) 


.such  nominee  or  mere  record  own 


were  not  iircp:ir>'d  and  tho  available  (),;,[  j,,>,  .Social  Cn  iiit  candidate  appeared  in  The  field — which  is  a  '  Caandlaii  farm 
•‘■upply  h.is  been  hoiiclc.-isly  made-  pipny  definite  indio.ition  that  the  Douglas-Aberbart  theories  aee  uot  i  from  So. 5  to  SS.ii 

accept. ilde  to  the  people  of  the  older  prnvince.s.  ;  rose  from  .83.2  ti- 

To  mett  the  defteiency  tractors  ,  I’rciimr  Ib  pbuiii  refill n.s  to  Queens  Park  with  a  powerful  majority,  |  cause  of  strength 

shipped  curlier  in  the  season  to  the  even  thougli  hu.  maudate  Is  not  so  strong  as  it  wa.«.  .\s  to  what  his  i  animal  products 

dry  areas  were  brought  heie  and  endor.sation  moans  in  relation  to  his  hydro  power.  labor-C.T.O..  school  and  87. 3  as  reductions 

sold  to  Manitoba  farmer.s,  T  lil.s  otlii  i  pidicies  will  no  doubt  be  niado  the  subject  of  interesting  politiiMl  land  wool  proved 

jirovinco  in  fact  is  said  to  have  mar-  .•inalyi  is  Iml  prrbap.-  tho  sironge.st  factor  In  the  rekSiilt  was  the  lack-  of  than  an  increas. 

krted  virtually  all  of  the  tractors  ••color"  so  far  as  his  opponents,  and  Mr.  Rowe  in  particular,  ■were,  ion-  I  - 

c..sslgned  to  .staskatchewan  without  ccriicd.  The  e.tinpai.gn  did  not  attain  a  very  high  level.  The  issue.s  were  Bit?  Increase  In 
the  demand  In  this  province  being  not  of  vii.a!  importance,  t'on.servative  opinion  was  split  as  betwevn  the  r-_  c,i„, 

met.  To  buy  tlie  needed  tractors  T’icmier’s  power  rontraet  disallowance  policy  and  his  stand  against  tlie  i  r  g>ai 

farmcis  formed  tht  inselves  lit  ''  I  O.  and  the  masses  undoubtedly  w ere  influenced  by  the  l-lberai  lacader's  i  Thc-ro  were 
groups,  pooling  their  ca.-b  and  credit  moio  effective  c.anipalgn  performance,  particularly  over  the  radio.  :  hides  sold  in  '  an 


817.  re^spoctively.  expansion  in  aggregate  industrial  i  obtaining  the  refund  of  C  per  "'itbheld  to  the  Tnited  Staie.s  Trca.c 

c  .a.andlitu  farm  products  advatiocd  j  prospect  largelv  i  cent.  That  method  would  be  cum  ^  ury  m  rutted  Statea  dollar-s. 

from  So..»  to  s  .  I  icifi  t  ixijjcos  iho  Tiiswrr  to  tho  auoston  '  involvos  tho  afl- !  '‘in  this  manner  tho  nniiimuTn  ad- 

ro>o  from  S3. 2  t^  SS.4  lOTS  ancJ  *sul>'^enucnt  j-oar.s  i  lUiroan  i*f  In-  nilnistraMvo  burfle^n  ks  jilar.eil  upon 

"ntr  1  n  T'",'  V  n  r'-.o'i  ^ experience  total  business  vol- 1  tcmal  Ucven.tc  of  many  thousands  the  rintod  Sfafc.s,  withholding 

animal  rroduets  fdl  f ro  ii  S!)  4  to  equalling  or  exceeding  those  i  of  refund  rlaim.s  each  year,  and  re- ^  agent. s.  the  r.ut  .  au  of  Internal  Rev- 

S(.3  as  reductions  in  JUcstoc.k.  inuosj^^^  (quires  tho  payni'^nt  of  interest  <>11  !  onIH^  and  tlic  ('aTridian  w  iMihoMin:: 

and  wool  proved  e.f  greater  \sei,ght;  ••('nfortnnatply  for  the  peace  of  *he  refunds  It  would  also  prevent  a.gerits,  wbere.i.s  the  liona  fide  •'■.in- 

than  an  increa-s.  m  egg.s.  '  mind  of  iuvestoi-.s  and  biisine.ss  men  ' 'he  hona  fide  rosidc.nt.s  of  <  anad;i  |  adian  re-  idents  receive  imineiiate 

currently,  thl.s  que.stion  cannot  yet  '  roceiving  the  iinntodlate  bene-  lie.nefil  of  tlie  i  rin\ eiition  ’ 

Bit?  Increase  In  j  answered  Ciitegorically  one  way|f*'  'of  the  conventton.  _ 

Motor  Car  Sales  or  the  otiier.  The  letdown  that  has  |  "The  plan  adopted  is  to  authorize 

Thc-ro  were  fi,074  new  roolor  ve- ,  already  occurred  has  tended  tocurliithe  I'niteil  States  withholding  o\T\uio  on,  oi 'i  n  T  rr 
hides  sold  in  '  anada.  for  $:i..i2l,833  i  the  rising  trend  of  eo.sts.  however, ;  agent  to  look  only  to  tlie  address,  Xei-ent'r  —  Mai  k-d  in.  rr.i;,.-  jr. 


TTio  Onttuio  etection  is  .significant.' not  so  much  for  the  votos  recorded  Augu.st.  a  .gain  of  .72.8  per  while  flte  trend  of  rent.s- a  govern- ,  and  with  respect  to 


to  make  the  purchases.  M;cchtncs  TTio  Onttuio  election  is  .significant,  not  so  much  for  the  votos  rei 
co.'ting  from  .81, Oi'"  to  ?1  ■('."i  were  for  two  main  p.artie.s.  as  for  the  small  showing  made  by  the  others, 
bought  and  since  one  tractor  tvill  - - 


draw  a  gang  plow  from  dgiu  to  si.x-  Majority  Of  Economic  dy  stores,  women’s  clothing  stores, 

teen  feet  in  width  the  auioiiur  of  fall  ^  Factors  Reactionary  dyeing  and  cleaning  esu 

plowing  which  may  ho  done  Is  pro-;  .  '  and  variety  stores  dedinei 

digicus  I  majority  of  the  ma,jor  econ-  _ 

Tu  .  .  .u  .  1,  .  u  .  ,  '  omic  factors  useful  in  the  measure'  ,-,,  ,  ,  , 

The  fart  that  all  of  the  Imple- |  n,cnt  of  the  trend  were  reactionarv  Wholesale  Trade 
ment  companies  have  been  obliged  .^pek  ended  September !  S'v  Above  Year  Affo 

to  scrutinize  their  credits  carefully  u'hnieoiin  oir.n»  nr  ruo 

bas  been  a  restrictive  dcinent  iliis  ^1%-  foptnro  '/«nnoian..na  *1,1..  improvement  of  nine 


'  showin'- made  bv  The  others  1  cent  in  number  and  .'■>2.1  per  cent. !  Ing  factor  in  residential  construction  addrc.s.ses,  to  witlihold  only  .7  p'T  v-'Toi-uni  in  <>n 

in  value  as  cotnpaied  with  August,  — is  .still  upward.  Resistance  to!  cent,  Lliipllcaie.j  of  tlie  ■witliliolding  ll■lIf  cf  1  be  ye.-n 

dv  store’s,  women's  clorhtng  stores  i  when  S.ldlT  vehicles  retailed  ,  high  building  costs  may  he,  cradtiai-  returns  filed  by  Tnited  States  with-  , 

dvcing  and  cleaning  csublishments  I  at  ^S.-lLi.ldO.  The  number  .sold  dur- ;  l.v  ovrreoiue.  and  any  evidence  that  i  holding  .agents  and  bc-aring  <  an-M,v  the  vnmng 

and  varielv  stores  decliTipd  "  ling  the  first  eight  months  of  tlie  a-  renewed  iip.swing  In  building.  1  adian  addresses  are  f  ran.smittod  to '  cbemieai  F.r.in.i 

,  'year  exceeded  tbe  total  number  sold  i  •  '  - . .  - . -  .  . .  —  — 


TiK  rifinirss.  TG»rr>ntT.  —  MarUff)  i 

;ill  *  ruunlian  ,  pArtfti  in  rjin  7»j  ofiiH  !  f-.n  nr  i 
d  OTlIy  A  fM*r  7u't roltnini  in  <'>ni.ario  'Ttn  nr-*  i)i^ 

■*  'wiililioldin;;:  of  i  in'  yo.ir  ov-r  thr 

I  Stafry  wtUi- ;  'I!! 

IptU'Or]  Ujlh  V  1  ,  I 'M  h?l  '5.  4  I. -pi 

noarin,a  <  an-j  i-ty  tbo  Minmir. 
r:in.'<mif tod  fo’  (‘hcmu’ai 


-a.  Wholesale  prices  alone  of  the  improvement  of  nine  per  cent,  ■  to  .tugiist.  of  this  year  eompared 

yiar  The  steel  .strikes  in  the  Tnit- '  o^er^^rhe  by;  with  8<..r,03  foythe  same  P-’riodT'of 

Gd  Statos  and  ihn  renrrany  uncor-  tup  inrinr  np  tho  wholesalp  firms  in  Canada  diir- ;  .tud  lor  the  yoar, 

ram  prdUical  conditions  In  .Alberta  i,o,njTiiou  lUjroau  of%tatisMrs  mov^  as  compared  with  Aus-  \rw  pn^sevL^or  cars  soM  ilnrin:; 

hi- VO  al.-o  trnilrd  to  n  duro  tlio  turn-  \in  from  K4  o  to  ripclinn-  \u  ^  continua-  Aucust  niinibert'd  b.A-JI  a.s  conipar4Ml 

I?  ^  ^  u  1  i"  increases  recorded  for  every  ^^iUl  4.3:.>0  for  Au^;Msf.  103^.  repre- , 

ra..oadings  and  capitalized  bond  beginning  of  thl.v  ■  seating  an  increase  of  4 13  p*-r  coui.  j 

vf/,  .'’a  :  m  January.  1936.  end  brings  Tim  bc.r  incrca..es  were  sbowet  for! 

F  for  August  to  38.2  '  Quebi'c.  7.7.1  per  rent.;  the  .Marl- 

Mo  appr  c  alle  decline  of  9^p.c..  the  average  momtlilv  I'hue  i’rovinces.  70.8;  .Manitoba.  ,53.3; 


diiriing  the  entire  year  1336.  There  I 
were  118,314  new  vehicles  sold  ditr-' 
ing  the  eight-month  period.  .lanuary , 


of  the  farni  iij.icbinory  cuiu- 


were  of  a  m.inor  character 


as  heraldtnc  the  end  of  the  (ii  utight  The  decline  in  common  stock  prices  i j  ‘  -i  .1  ”  " 

period.  In  truth,  however,  they  have  continued,  the  Index  dropping  near- '  ®  were  re 

not  besa  siifficlrnilv  hea-.w  or  nu-  '  ly  2  p  c  ,  and  speculatlvo  trading  :  entatfve  of  nine  different  line; 

meroue  to  warrant  any  -.uch  optlm-  was  Ic.ss  active  than  in  liio  preced- j Dusiness, 

i-m,  but  the  r.-ilns  have  fallen  I  ite  in.g  we-k.  i  *rroups  had  Increased  sale; 


in  The  sea.son  .and  mo.-Ji.  of  the  mots-  llustne.s.s  factors  consisting  of  car- '  The  gains 

turn  now  in  tlie  ground  Is  due  to .  loadings  and  wholesale  prices  were  recorded  a.s  follows;  fruits 

froere  there.  T'he  ben  f  its  will  bo  j  ,t.lie  only  Tnujor  indicators  out  of  the  i vegetables.  0.8  per  cent;  .gro- 

derived  next  tprlng.  ;  six  considered  here  to  sbov  an  ; o-*'i  automotive.  7.4,  eloth- 


derived  next  spring 


here  to  show  an 


eluded  In  this  compilation  were  re  New  trucks  and  bu-ie.s  sold  dur-j 
pre.sentatlve  of  nine  different  lines,  ing  tbe  month  under  review  totalled  j 
of  business.  .2.730.  nii  increase  of  77.2  per  eeni 

All  groups  had  Increased  sales ' -Tugu.“t,  TJ.36 
over  -August  last  rear  The  gains  Quebec  recorded  an  tncrca.so  of; 
were  recorded  a.s  follows;  fruits  P’’*'  '''"'■i  ’'‘•'■u:  -'^i' 

and  vegetables.  0.8  per  cent  -  gro-  ^P'lrltime  Vrovim-es, 

ccries.  .3.2.:  nntomntivn  Ta  ’.o.,,!,.  3IM :  llriti.sh  folumliia.  37.  The 


— --.L '  / 


a  few  dollars 
a  month 
transforms 
your  home 


AIurTdy  roads  and  tho  dpslro  to  ■  advance  in  the  work  of  September  hardware.  ^5.^:  f^harco.  ^  'J  V  ^  'ixVr 

pe*^d  up  tall  piowtne^  acfivitie.^  2-5  from  the  same  week  of  last  year  confertlcraery.  17  3;  dry  cood?.  "  ^  '  * 

ave.  for  the  T!i.,.;  t.  ]>an  kept,  the  These  indexes  recorded  adv-tunces  of:^'-'*;  drugs,  17.3;  footwear,  23.2.1*^*’"^’  '  uuipared  w  i  i  as  ,vr.ar. 


farmeis  at  home  and  busin»;-.ss  has  '  8  p.c.  and  31  p.c.,  rc-,-pcctlvc!y,  ret)-  Wflti-'h  f^oltimhla  made  the  hest 
-uflrrcd  T  he  po.o-lifirvc.^t.  .^hoppiiic  re.--cnfing  tmproved  b-.isiii*  ss  condi-  showing  during  the  month  with  a 
has  not  vet  really  got  underway,  .ind  lions  over  the  saino  jurioii  of  last  of  13. .5  per  cent  ,  followed  pv 


Renewed  Expansion  To 
Follow  Readiustment 


ttitrch.Ti:ts  do  t.ot  look  h  r  It,  now 


hh  h  until  Quebec  with  a 


■until  after  the  frro/i'-up.  ,\ part  from  recently  have  sbov.ti  a  considerable  'un*'^  11  »;  Ontario.  8  7  A  decline  f, 


-'•T-aniioti.-i,  mat!  order  llou^..^  ilo  mq  lend  over  the  level.;  of  re-  per  cent,  whs  shown  ir 

look  for  any  rceotd  v  olume,  of  bu.M-  corded  in  the  w-eck  under  review,  .a  Prairies  Value  of  invrntie  ir.' 

r.es.s  tbi.-  fall,  owing  to  'be  cvpiiu-  liecilrie  of  37  ji.c.  The  index  of  capt-  kinds  of  busine.ss  coiitblm-il 

sice  terr'tory  aiflivtcd  by  dn  ugh(  lalized  bond  vields  recorded  a  de-  13  1"  Por  cent,  higher 

dtit-ing  the.  pH.-'f  summer.  '  riine  from  Hie  big.'i  level  of  septem-  - 

-  .  ■  •p,.r  ef  i.a.st  vear  '  on-dd'-rable  drop  Price  Level  Raised 


of  "3  per  cent. 


r.rptemlier  e.vliibitril  in  agar;ii;itec] 
-rm  'he  l  a.se  of  "i.iervcs"  winch  Iiad 


(iff 


'ho  he  <-oTr.e  iiiauifc-.si  in  /Vu.ru.si.  sav.s  tlif 


PmlrieiJ  Value  of  invrntone.s  fm-  Urookiiiire  Fore c.i.s ter.  •■Iiechne.s 
G1  kinds  of  busine.ss  coinblni  il  wa.s  ruled  tb*-  markets-  -including  cr, ni-  , 


ejiit-irig  tbe.  pa.-'f  summer. 


BELL  TO  EXTEND 
TRAFFIC  FACILITIES 


Handle  Increased  Lomr 
Distance  Calls 

Tlie  Poil  Trleiitione  '  o.  of  <  a-juda 
plans  more  t,r,il  traffic  facilit i(-.;  m 


order  ’1)  bai'ojle  i!io  me;  ca.-cd  long  |]|p 
distance  ti-lcpleui'-  c.i!!.'.  .\  f'  per 

cent,  gain  over  tl'J'i  ha.-5  be''ii  .-hown  p,,,. 
in  toll  tr.itflc  t'l  an-l  from  .Mont  1  cal  , 
and  in  onior  to  avoid  c-f>riec.-i ion  the 
eompaiiy  will  .soon  ct,mp!'  ;e  'lo;  see- 
ond  paid  of  an  icvieiKsion  jiiogram  j..,,, 
ih-.^ignrd  tci  provide  .i  .--(■rvicc  nde-  ,.j,| 
f.r.aic  for  .soiue  ye.i;-^  1.,  cr.nih  he-  ,.]|y 
I  wi'cTi  Montreal  and  onlalde.  points 
At  present  .Moiitrea!  has  t'll  di- :  an,, 


lalized  f,nnd  vteids  recorded  a  de-  •  per  renr.  nigner  xnodirle.a,  .stoek.s.  and  bonds.  linst-, 

liine  from  Hie  liig.'i  tevrl  of  septem-  ^  -  iv;,!;  less  :ictiv(-.  but  the  reees-; 

S' r  of  i.a.st  ve.'ir  t  on-ddi  rabb’  drop  Price  Level  Raised  -ton  was  moderate  <-onipared  with, 

wa.sibowgj  in  The  inde.M  .  o.r  t, link  By  Advance  In  Grain  the  drop  m  tho  markn.s.  j 

:M’ariD^b  iunl  spcculiiu^**  Mai]  u.;.  o,-  ,  ,  ,  "IriK'rn.Miomnl  ilisiurbnrirr'?;  ron- } 

-  10  ]J<)rn]n.on  lUiroaii  of  tin*]*’  ('*nipIicnM'  the  oroiH-rnio  sSit- ' 

[^rloadin^s  Increase  ^vhnirsul*'  Ut-ups.  'iiade  with  Mio  ()rif*ru  mav! 

Less  Than  Seasonal  Mr  ,h™f  nd'n  ’-autP' r"d  by  Hm  bostili.ie.s  ,0 

x.'O  .or  Hie  week  ending  .Ncptember  pf,„ie  eMeni  hut  inino'tanl  otfecis 
The  marked  im-rease  in  '-arload-  21  to  8.7.2  for  the  week  ending  Oc- ‘  01. '1.,  u',-,  f.iheri 

ngs  in  the  37ih  week  was  sltghtiy  (oher  1.  and  compared  with  76.7  for  ipl-ver  becomes "ombi 'died 

e.ss  than  normal  tor  the  neasou  the  rttrresponding  week  ta.st  vear  -i  i t  ,,1,  -  o.  h 

r-iie  ‘index  con.stqneuHv  dropped  A.s  compared  with  the  prevlons  week  M^ditp-A'neaf  this  co^  the' 
•rr,iu  85,8  to  85..5.  the  loading  of  the  majority  of  price  changes  were  J  p  m'  ntor^ 

:rifm  hoint;  consi.lprahl v  hrlow  flic  in  a  ihnvuward  dirortion  and  ii  shnrn  ^  i  <  f  in  r.  .  Jj 

evoi  „f  i,„,  T„..  hr..k  “Ztiz  2".;;“ 

iioveinent  In  tbe  first  :i7  wi.ek.s  of  a  .substantial  advance  in  grains  ,omide..  Snccitic^m^ 

be  year  was  1.824.i,'0"  cat.-;,  an  ad-  nroved  a  predominating  influence  In  y.,,'  -..iii  v  -p 


wa.sibowgj  in  Tiu-  indr 
clearings  ami  spcculativ 

Carloadiiirjs  Increase 
Less  Than  Seasonal 

Ttie  marked  laerease 


!'  drop  Price  Level  Raired 
f  bank  3y  Advance  In  Grain 

TTie  Dominion  Riireau  of  .-t^r.arlsties 
index  number  of  wltnlpsal''  tiriees, 
on  the  base  1326  MU,  to,-:.’  from 
8.7  0  for  tlie  week  ending  .September 
arhiad-  21  to  8.7.2  for  the  week  ending  Oc- 


fip  iy  i 


£pB|i:  a 
r»i;  SS 


Company  To  'Uffs  in  the  37tii  -wepk  wa-t  sltglitiy  toher  1.  and  compared  witli  76 


le.ss  than  normal  tor 


the  corresponding  week  ta.sf 


Till:  ‘index  con.stqneuHv  dropped  A.s  compared  with  the  previous  week 
from  85,8  to  85.5.  Hie  Uiading  of  the  majority  of  price  ebangea  were 


gr;n;i  being  considerably  below  the  in  a  downward  direction  and  a  shar 


uk'  ihe  year  was  1.824.i,iO"  cat.-,  an  ad- 


in  .1., .  :'.V  "In  "l7'aSl., 

be  year  w-as  1.824,i,iO"  cat.-',  an  ad-  nroved  a  predominating  influence  In  ,  y.,,'  will  lemporarilv  re- 

<if  3v)4,OfiO  cars  ov‘ r  The  same  i  offs-nttina:  tlip  recessirins  and  rffort-  \  ^  i  *  *  r  tv  V»- 

aeriud  of  M.TU  The  marked  gam  in  sniall  Increase  in  Hm  gcneril  further;  commodities 

he  traffic  of  miscellaueou -  commo-  mdey  PtMicral  ,,p  Hpp.machmg  an  upturu;  money 

Pr'’<lucts  mounted  from  i^^rtowirrfSessrstoek'lmv 


Vance  of  1,74, OttO  car.s  ov- r  tIk-  sanio  ,  offsetting  the  recession.s  and  effect- 
period  of  13.76  Tlie  marUe-'!  gam  in  inp  n  small  Increase  in  the  general 
the  traffic  of  mlscellaneoii -  commo-  mdey. 


10 


toward  flrmne;£s;  .stocks.  Irav 


'^^***1.  to  ^  ndet 

(1  AIAE  » *  -  YiOt“'  '’•'ircW  who  "'■ 


.  tV>yioT.‘ 


wliile  minor 


more  tba’i  lo(i  di.s-  v^prp  shown  in  coal  and  foke. 


a  factor  In  Increasing  .erain  quota¬ 
tions  and  the  grain  index  mounted 
3.6  points  to  34.5.  Animal  Produet.s 


.'i.lticu-m  to  take  c.'r’e 


l:i.s  would ,  pyjipr  eight  of  tbe  11  commoditj  j-pji  from  SI. 8  to  81.4 


111  .S'  pteiiibpr  .]  Iasi.  S,-  pj  Jnert-ases 


groups  in  Hie  classification  recoid-  Decreases  in  raw  cotton,  raw  silk 
od  iiicrt-ases.  H;i,j  raw  wool  caused  a  decline  In 

Iii.-lufe  unevennc.s.s  ir>  recent  textile  index  from  71.4  to  71.2 
weeks,  tlip  r  auadlaii  index  of  whole-  yvbile  wood  fell  from  77.2  to  77.0  due 


386  r.il):;  v.vri-  eomjileted.  Hie  grral- ■  la.-jiire  unevennc.s.s  in  leeen 
f -*  nuiiihcr  iiic  long  di.'-ianc'i  oftico  weeks,  the  6  anadlaii  index  of  whole 
bah  haridh  il  in  any  om-  ilay  .Ajiprox-  price;;  bas  show  n  minor  gain-; 


irmiKiy  l.'juo  uip.-:A;iae;s  ;ue  liiindled 
etii'h  du>  i/wr  iti'i  .Moiiti  <  al-Toronlo 
circuits,  ilii:s  group  taiikiug  among 
tlie  more  miporianr.  on  the  contiii- 
'■nt,  i-iarly  tbi.s  year  lout  addilioiial 
T.-i;ktng  chaimcls  were  added,  and 


.7  reaction  wti.s  shown  Mr  about 


to  rednetions  in  BrittsI)  Columbia 
forest  produet.s.  On  September  23  a 


week.s  eiiiiing  the  fir.si  of  September,  sharp  break  oceured  in  the  more  im- 
Smee  that  time  a  moderate  rally  lias  portant  .non-ferrous  metals  and  the 
Peen  in  progres.o.  fn  the  week  end-  _ _ 


ed  Sciitember  24  crop  and  animal 
products  moved  up  slightly,  the  In- 


before  tlu'  viid  of  tliis  vr-.-ir  lour  q,.,;  ,,f  (,’anadian  farm  products  ad- 
more  will  be  itislalleii,  bringing  the  1  v.-mcing  from  84.0  to  8.7.5.  The  In- 
Intal  to  .11,  ilex  of  non-ferrous  metals  declined 

Tran.---'  anada  irai'fic  vvil!  .also  be  f,n,.  p;,ir  point  to  82.3,  reaction  con- 
l  oinplcled  more  eri'i.  iriiHy  wbe-.n  a  '  ttnuing  in  copper,  tin  and  zinc. 

nc(,nd  .Montreal-W'iniiiiieg  direct;  _ 

circuit  Is  provided  on  Deembor  43.,  Retail  Trade  Showed 
~  ’  '  Increase  For  August 


Business  Index 


flank  flnfclf*,  Aiitr.  .  .  .  12,612,000.000 
W’h'iloiiln  PrIcM  Au*  .  HS.fi 

Pig  Iron— .\ug  .  74, .178  ton* 


lyitir  1.-,  i<,"vunu  ...I  xy'.' 1UI.A.I  j-/-,Ketail  1  racle  oliowed  ■si«-i-Aug  .  .. 

.  x^r'nT”’  '  Increase  For  August  ’ 

Drilling  Fifth  Well  On  l  anada’s  retail  trade  luvrca.sed  | 

Pantpnfr  Oil  Co  Ground  ^ during  Augmst  as  compared  ;  Grain  in  store-Sept.  24 
ramepec  UIl  LO.  Varouna  yvitn  August.  13:>.6.  The  unadjusted  i  - 

general  index  on  the  1330  base  fiJ  j  r«r  i.oWrng."  * 

TfiroiHo  'Mu*  fifth  w<  il  hetnt:  i(|0  stood  at  CS.l  as  corniiared  wHli  ;  Wtipk  Sf*nt. 'ia . 

ilird  ])y  Stiindard  (hi  ‘  o.  u(  \'4  nc.-  j  (’uniulutlvp  fi^iures  for  the  first  i  • 


*  ,  l)iinrtii:io*d  liv  short-livrd.  t^harp. 

minor  .'otbacks.  | 

i  roduers^  .  TTic  pre.sent  readjii.stmenl.  unliU'-j 

tlic  ending  of  an  advance  in  ilie  eco- , 
raw  silk  ,  ydo,  is  a  re.-;uli  of  minor- 

'■  ''‘k’  „  niiiladju  dments  wtilcli  can  be  coi  - j 
"  rer-ic'i  in  ,-i,  relatively  sliort  mri'  ;  ; 
.'I'  ' and  •-.ypaii.sive  forces  capable  of  gen  : 

oiiirnma  ,.f,„p^.ed  progress  aic  d'  tin 

ler  a  p^I  i,  „  i 

nore  im- '  _ _  I 

and  tlie^  Further  Decline 

^  In  Steel  Production  ’ 

X  I  .\nieiiean  production  of  .-leel  iii-i 

’  gotp  last  w'ook  was  estimated  at  74  ; 
I  per  Cl  tit.  of  <-apacity.  off  2  pomf- 
ln*7p8'i'-"or '  week  bclore  and  down  1" 

doercasp  I  piunfs  in  four  vveek:s.  Tlie  decline 
1  .v^itiyjiiy  been  firogre.ssive,  ilite  in 

I  -  tiO'7  I  mills  running  out  "f  <dd  orders  and 


stvfi*  or 


drilled  by  FUindard  (>il  ' 


'  stood  at  68.4  as  corajiared  ■with;  WotIj  Sent.  2  j  . 

1,  l  umulutlve  figures  for  Hie  first ;  B.^iwayrurnlngs:  ' 


zurla  under  a  (■'■'iitract  with  Fame- 1  t-igiyt.  mouths  of  the  yettr  showed  ad-  c.p.u.'  Gros*  '^VeHk 
jrcc  Oil  <'o.  of  Venezuela  was  :it  a  v.-iucemenf,  of  8.4c„  over  Hie  tame  pT.*' ■ 
d'-pib  of  7,701  ft.  on  .September  27,  |  of  The  best  increase  g  n.r.  (;?<>»  w^ek 

last,  reports  5V.  I'.  Hm  kh-y,  prc.si- .  j,,  siile.s  during  Augu.st  compared  sypt.so.  . 

dent  of  J’aiitepec.  in  a  letter  to  stock-  '  with  last  year  was  shown  by  furnl-  Traiio'iti . 

holders.  This  well,  known  a.s  K)  tiire  stores,  .sales  of  'w-hich  advanced  E«por»  .  , 

Roble  .No.  3,  is  on  El  Koble  conces- j  ll..syr.  Hardware  store  sales  ♦«-  Inu'wta  ... 

Sion  in  northern  Anzoategut,  and  is  i  cecded  those  of  last  August  by  8.7*^.;  naianr- 

locat'Cd  about  If'  miles  northeast  of  i  dnig.s,  7  Ipp ;  music  and  radio  stores,  Sioj-k  Market; 

the  Gulf  Oil  Co.'s  Santa  Ana  well  '  7.2c.; ,  while  smaller  increases  were 


the  Gulf  Oil 


^harr>s  woek  pndiiHt 

Oct  .  2 


No.  1.  whirh  rpportcMl  to  bo  cap- i  phown  for  men’s  clothing  stores,  de- 1  Oppm- ort.  Ti  12  rents,  S'  Y. 
able  of  pioducing  about  650  bbl.s.  a|  partincnial  stores  and  I'estaurantp.  | 
day  of  43  degree  Haume  oil.  ^  Sale.s  of  bool  aud  shoe  storcB,  cau-|yc»r. 


128.39ri  ton*  'h  66^1  i  buyers  not  orderin.g  more  freely  to 
21,715^000  ■(  it  '2;  make  up  the  dittcr''uce. 

"i  MTiil'.  the  f.'iilurc  of  dcm.-iTid  in 
2,11)1.725.000  t  8,8 1  .jfjpp  Diibor  Day  was  di.s- ; 

74,504.100  53  7  !  appoint  ing  to  producers,  who  bad 

t9,I»S8.2r,fi  It  I  I  pj-r.,ii,  If  ri  dHierwisc,  a  distinct  tin 

fi3.53')  (  fi  r,  I  liioveiiicm  in  Ihc  geiK-ral  asp'-ct 

I,887,0.i8  :■  0  1'  w-a.y  observed  last  wf'ck.  .Mill  ctis- 

,  tonici-s  lake  ibcir  cue  fidiii  llieir  i 
154.773.000  s  2  'z  :  customers,  who  tire  buyers  of  inaiin- 

5<6,fil.3  -  ■'  ‘  faciiircd  wares  or  buyers  from  job- 

$.'..887..1.84  -  o.7:ber.s  .''toeks,  and  a  more  hopeful  i 
559.530  '^  ■• ,  seen.  .Steel  in.-ikers 

lt01,47l,2K0  1  or,  I  think  that,  quite  irossibly  the  reees.. 

0!),06:y'3;»  '  H0.2  I  i,i,,n  in  sentiincni  was  overdone  iuid  ; 

31,.505,3‘2I  i  'hat  an  upw.trd  reaction  in  di  rnand  : 

<Jown  Ihe  line  may  take  place.  A'  j 
ZHifirni  ''  'he  same  time  it  is  remarked  that  ; 

,  N  V.  '  IcsM.'ied  industrial  activity  in  gc-n- , 

;  cial  '•'it.s  down  working  time  and  j 


.54.773.000 

5'6,fil.3 


$t01,47I,2K0 

0!),!>6r,,!)3;» 


1.28  J.  vv  innipci;. 

orrcspon'linc  jierwi.i  last  i 


ihe'"'  ^ave  . ,  ..,otV  »  .  .wS'Ve  'not  '-‘■oc'.  •'‘7  laiaft®  \ 

O'"”'  J  (oi”'  -'a  o  ‘  \ 

^•''1““° V  r°”  »’<”  't'w  v””'  A  »"’”V  1 

N  \  f 1 _ _ 

/#/  \ 


City  of  Montreal  Committee,  Chairman — Alfred  H.  Paradw 
Information  Bureau,  Room  1460  Sun  Life  Buildint; 
PLatcau  1428 


I  thus  lessens  payrolls  even  though  | 
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JAPAN  FINANCES 
UNDER  A  STRAIN 
BECAUSE  OF  WAR 

Bank  Of  Nova  Scotia  Review 
Show*  Heavy  Flood  Of  New  i 

Financiniv  j 


What  War  is  Costing  Japan 


I«fr7  isnt  \92A-9  1^50*1  mtl  mvy  IWSA  |«4  5  193^4  I9»7  l9ST  t 


International  Nickel  a  Huge 
Producer  Exportable  Wealth 

President  R.  C.  Stanley  Comments  On  The  Company’s 
Broad  Scope  Of  Operations  —  Second  Only  To  TTie 
Western  Wheat  Area 


MONEY  MANAGEMENT 

Toronto  —  Thp  (’urrmi  husineps 
rpvirw  of  the  Hanlv  of  Nova  Sootla 
prfsrnt:;  an  oxhaiistivr  rrvipw  of 
fonomir  trends  in  .lapa.n  and.  in 
I  online  to  iIk?  latest  i\ar  situation, 
draws  the  conelu.'inn  that  "thougli 
prrrlietion  would  lie  unwise."  there 
ari  two  obvious  eeononiie  itnpliea- 

t  f  .  it  ■’  (1  I  •  t  t  a  'I'liis  chart  shows  the  total  expenditures  of  the  .Tapanose  Rovernment 

.0.  f  ’  i  twelve  year.s  with  the  portions  covered  h.v  ordinary  revenue 

■-1  0  u  po  n^  o  ^  and  the  operatinc  deficit,  indicated.  Durinp;  the  Iasi  two  years,  as  in  the 

I  siipp  cmc  aiv  vear.s  precediUK  them,  ihe  annual  deficit  ha.s  continued  in  the  ncicrli- 

a,. "  '  M  I  vto  ft^’t'thnod  of  SfiO  million  yen.  This  year,  before  the  outbreak  of  tlie  war 

tji  .  lecn  passe  .  ^  j'  .•ho  ""*'  t’*"na,  an  operatini:  deficit  of  about  lOOfl  million  yen  had  been 

^  o'n.i'i  roin.'on  von  *  *’^  natioiiHl  debt  has  increased  to  a  total  of  in, bun  million  yen 

Ulien  "added '"o  lhe“' anticipated  '  de- *  "T  compared  with  o800  million  yen  on 

fii’it  for  the  present  fiscal  yeitr,  and 
after  allowance  for  the  yield  of  new 
t  i.ves.  this  means  that  securities  to 
the  value  of  more  than  o.nnn  million 
'  eti  will  have  to  he  marketed. 

"This  huKC  total  Is  nearly  erpial 
lo  the  agerepate  of  all  (fovernment 
tiond  If.sties  of  the  past  four  years. 

It  will  certainly  constitute  a  severe 
tram  on  .lapan’s  finaneial  machin- 
I  rv  and  may  well  have  inflarir>nary 
I  -ipseriuences. 

"\  peiond  implication  of  the  eon 
'Inent.'il  war  is  that  it  will  prohahly* 
jnvolve  an  ineifat.ed  .slraiti  ou  .la- 
j.an'w  hilanee  of  iiit ernal ioiia I  pay 
rnents  Kr  umrements  for  impoits 
.•>10  likelv  to  expand  iu  re.- nonse  to 
tile  accelerated  ai  liyily  in  Hie  arina- 
tiieni  imiii.sl  ries.  ; 


March  tjist.  IhCO. 


'I'he  ■l  oronto  .Stock  Exchange  Bui-  hut  also  in  the  diversity  of  Indus-  [ 
letin  this  month  contains  an  article  trial  applications  for  the  metal.  In' 
contributed  hy  Robert  f.  Stanley,  keeping  pace  with  the  increa.sed ! 
president  of  the  International  Niekel  |  consumption,  production  has  been  i 
•  ompany  of  <  anada.  laniitcd.  Mr.  stepped  up  to  the  point  where  the 
Stanley  states  in  his  article  that  a  by-production  of  the  various  other  | 
few  square  miles  of  rocky  soil  in  ’  metals  found  in  the  ore  with  the ' 
Northern  Ontario  stand  second  only  j  nickel  has  become  an  important  fac- i 
to  the  broad  expanse  of  We.stern  t.or  in  the  company’s  operatioms.  Of: 
farm  lands  as  the  principal  source  these,  copper  is  the  chief,  the  vol-t 
of  Canadian  exports  to  world  mar-  time  of  the  red  metal  recovered  be-' 
kets.  for  the  aggregate  value  of  the  ing  sufficient  to  rate  Canada  as  one! 
metals  mined  in  the  Sudbury  dis-  of  the  world's  leading  producers, 
trici  is  exceeded  hy  wheat  alone.  Next  in  importance  are  the  platinum  ■ 
Nor  is  this  a  temporary  condition,  metals  (platinum,  palladium,  rho- 
ihe  ore  reserves  below  ground  in  dium,  iridium  and  ruthenium),  the' 
this  small  area  a.ssuring  as  eontinu- ^  current  output  of  which  places 
ing  productivity  as  does  the  fertile  j  Canada  ahead  of  Russia  as  the 
soil  of  the  grain  belt.  worlds’  largest  producer  of  the.se 

An  outstanding  factor  im  this  min-  metals.  Then  follow  in  order  gold, 
ing  development,  the  Intennational  silver,  selenium,  and  tellurium.  In 
Nickel  Company  of  Canada,  Limited,  addition,  there  Is  monel,  the  natu- 


The  Aberhart  Press  Bill 

Called  First  Attempt  To  Control  Newspaper  Freedom  Under 
British  Flag  In*  100  Years 


has  become  an  industrial  property 
of  interest  to  all  Canadian.s:  for 


through  it.s  activities  in  tran.'iform- 1  ton  mine. 


ral  metal  alloy  produced  directly 
from  selected  ore  from  the  Creigh- 1 


ing  an  obstinate  ore  into  a  dozen 
different  metals  of  commercial 
value,  the  company  is  in  the  fore¬ 
most  rank  as  employer  of  labor, 


Worldwide  Tn  Scope 

To  mine,  treat,  refine  and  market 
these  various  metals  the  company, 


purchaser  of  .supplies,  patron  of  the' I an  organization  which  ! 

■  extends,  in  one  form  or  another  to 


OPPORTUNE 

LOANS 

Quito  often  business  men  see  oppor¬ 
tunities  which  necessitate  additional 
funds.  Any  branch  manager  of  this 
Bank  will  be  glad  to  give  careful 
consideration  to  applications  for 
Bank  Credit  from  established  busi¬ 
ness  men  and  individuals  who  wish 
to  take  advantage  of  suck  oppor¬ 
tunities  when  presented. 

"lAHMQSOKID 

ineorporaud  IH5S 


being  rcbtiircd  so  to  do  by  the  : 
chiiirmaa  'n  writing,  within  twenty- 
four  hours  after  the  delivery  of 
each  requiremenl  at  the  office  or  i 


ICdnionl.on.  -  In  view  of  the  action 
of  the  l,icuU'nani-(iovcrnof  in  "re¬ 
serving  for  the  signiflcalinn  of  Hi- 
Ivxccllfni  y's  plra.siire"  lltc  fall  of  the 
bill  to  conlrnl  the  press  of  tliy  prov¬ 
ince  hangs  in  ihe  baiauce.  Howovci. 
the  mea.siire  a;-,  introduced  and 
passed  with  tmlv  ver.t  minor  .iiiieud- 
;  ments  —  will  liave  lasiint  intere.si. 

■While  iliere  ni.TV  conceivably  be  liaving  been  described  as  tijc  fir.si 
'nine  rediii’iinn  in  piirchase.s  of  raw  attempt  to  throttle  the  freedom  of 
c.iiion.  siicli  restriction  could  nolbe  ilie  press  in. any  pari  of  iti?  Britisii 
(.irrierl  f-ar  witliout  reducing  export  tlomain  in  the  past  biindreti  vears. 
rl■(l■|pts  front  cotton  lex'tiieiv.  On  tlie|  Ihe  text  of  the  bill  as  introduced 
export  .side,  jt  is  obvious  that  .la- !  foibnv.s;  — 

pan';  trade  vviilt  <  hina  will  hr  dras  !  M'HERE.A'S  If  is  expedicnl  and  in . . . .  . . . 

Mcal'v  riirtailrtl  for  ilir  duration  of;  the  public  interest  that  newspapers  |  ncvv.spaper.  and  the  names  and’ad- 
ihe  war.  wlnle  the  diversion  of  her !  publislied  In  the  province  .should 
rcon-'amv  to  war  tittie  basis  is  likely'  furnish  to  the  people  of  the  prov'- 
to  have  a  re:-i  riciive  effeet  on  her  ince  sfalemenis  made  by  the  auth- 
.ale.  of  goods  and  shipping  ser-.ority  of  the  Government  of  the 
vice,  to  ottirr  coiinlrier.  :  province  ns  to  the  true  and  exact 

"It  I.  not  •'iiggested  that  .T,ap.a.n  ;  oh.jects  of  the  policy  of  the  (_'iov- 
111  he  unable  lo  cope  with  these  crument  and  as  to  t.he  hindrance  lo 
fl 'fftcolHer  For  one  thing,  she  has ;  or  difficulties  in  achiev-ing  .such 


railroads  and  taxpayer.  For  exam-,  ,,  ,,  ... 

pie.  current  operation.^  within  the  i  the  ,  a - - - - - .a - - ^ - 

Dominion  require  approxlmatch  12.- '”v  !  vear 

non  o J  methoos  are  in  operation.  Natural- ; 

roll  of  ncarlv  $‘’0  000  000  consume'  largest  development  is  at  i  Coupled  with  financial  statistics 

.."•AA/nnA**  ■'  and  near  the  mines'  it  includes  the!'*^^  **  fa-‘':R’T  making  for  brighter 

...  I  1  ft,  r  r  -lla.OOO.ono  ,n  supplies  (including  ...  J''®  mines,  it  nciuacs  ''’®  ,  .  Pitonsive  road 

I  u.sual  place  of  business  of  any  of  pnouph  inmhAP  K..iia  i;  nnn  ciA.»rA  "'"**•  smelter  and  copper  refinery  at  extensive  toad 

j  the  following  persons,  namely,  the  dwellings  of  six  rooms  each)  pro*^ '  ^”1’*^'' nickel  refinery  thioitphout 

I  proprietor,  editor,  publisher  or  man- :  jg.'sno.OOO  in  revenue  to  rail-'”'.  Port  i  olbornc.  At  Hu.ntington. 


building  now  going  on  throughout 
Canada.  .Mr  McGuire  declared.  Good 


men's  wear  very  spotty,  with  bus'.- 
ness  not  up  to  expectations,  Boot.s 
and  shoes  generatiy  showing  lower 
turnover.  Building  supply  trades 
doing  very  little.  Automobile  ac- 
ce.s.sories.  gasoline  and  oil  quite 


!  W.Va  .  is  the  monel  conversion  plant  j  ''oads  naturally  meant  expansion  of  busy  i.n  comparison  to  other  line 


Hint  in  writing  setting  out  rverv  ''■"'  ■''“T'T |  and  rolling  mill:  and  there  is  j  (be  demand  for  automobiles 

source  from  which  any  information  i  piup.  Avnondiiurpe  '  .foundry  at  Bayonne,  N'..T.  'W’ith  the  -'ITGuire  made  it  clear  that  the 

cinaiiaied  as  to  any  statement  con-  ,,  .  ,  ,  merging  of  the  Mnnd  nickel  inter- '  ®  industry  did  not  look 

tained  in  any  issue  of  the  new  spa- j  I/d.iojr  Aetive  Markef  jj,  |pg  present  company,  the  "P®"  '*"’  better  income  st.atus  of  the 

published  within  sixty  days  of  ^'rom  a  finaneial  viewpoini  the  nickel  refinery  at  Clydach,  -w-ales,  ®®““*'’’-'’ ■'*® ®'  " 


the  precious  metals  refinery  at  Ac¬ 
ton.  London,  and  the  rolling  mill 


per 

Ihe  making  of  the  requiremenl  and  ®®®1P‘'®.'' shares  of  com- 
the  names,  addresses  and  nccupa-  '®ioP  filork  and  $27,627.82.3  par  value 

tion.s  of  all  persons  hy  whom  such  I  ®f  preferred  arc  listed  and  are  and  the  foundry  at  Birmingham,  !Rng- 

informatinn  was  furnished  to  the  traded  in  on  the  cxchange.s  land,  became  a  part  of  the  organiza- 

noi  only  of  Toronto  but  al.so  of  tion. 

dress  of  the  writer  of  any  editorial, | -'tontrcal.  lyondon  ami  .New  Vork.  |  Implementing  this  productive  ca-  ,  ..  .  j  .-j  . . . -  , 

article  or  new's  item  contai.ned  in  The  preference  stock  has  paid  divi-  pacity  are  eight  research  and  srna- i  "P®®  ''i.s  evidence  j  increase  over  last  year.  T.a 


boom.  I.ooking  over  the  past  he 
found  nothing  spasmodic  in  the 
country's  business  life.  'I'he  graph.-' 
representing  trade  conditions  did  not 
show  peaks  followed  hy  drop.s  lo  low 
level.s.  a  stable  condition  was  in-| 


Recent  moisture  throughout  the  pro¬ 
vince  ha.s  affected  business  by  slow 
Ing  lip  harvesting.  Little  or  noth¬ 
ing  being  paid  off  old  past  due  ac¬ 
counts  with  ciirreni  purchases  being 
paid  faii  ly  promptly  ail  hough  rol 
lections  liavp  slowed  up  since  the 
rainy  weather  set  in. 

Edmonton.  —Wholesale  grrveertes 
fairly  good.  Aiifomotive  suiipliesand 
hardware  quite  good,  showing 


any  such  issue  of  the  newspaper ;  dends  quarterly  without  a  single  in-hytical  laboratories,  the  newest  of  '  ?  the  motoi  cat  companies  lia.sed 
as  aforesaid  ;  terruption  since  1902  when  it  was ,  which  is  now  nearing  completion  at  1 .  '®  '’xpansion 

r>.  Every  statement  published  in  fjrst  issued  hy  the  original  Interna-  Topper  Cliff,  and  a  series  of  Nickel ;  P*''®®-  h®  _ _ 

compliance  with  Section  3  of  this  tional  Nickel  Company.  Since  the  information  Bureaux  strategically! 

Act  and  every  return  made  pur-  formation  of  the  present  (.'anadian  located  to  serve  the  industrial  cen- ■ 

.  suani  to  Section  1  shall  be  privi- j  corporation  in  1928.  this  is.siie  has  'tres  of  the  T'nited  Kingdom,  t’nited  j 

rill  ron-idorahlc  gold  rrsrrve=,  lo- j  object  s,  to  the  end  of  the  people  j  leged  for  iili  tlie  purposes  of  the  I  constituted  one  of  the  mo.st  stable ,  Stales,  Franc-e,  Germany,  Italy,! 

lat'og  .Thoiii  i.r,uo  million  yen  i.m ,  may  he  informed  with  respect  t.ibel  and  Slander  .\ci  and  no  investments  in  Ihe  Dominion  The  Belgium  and  .lapan.  Through  this' 

Augii-^t  :■>.  am)  all  unknown  amount  j  thereto.  actioin  shall  he  luaintainahle  by  any  company  is  currently  paying  divi- 1  intensive  system  of  research,  de- , 

of  h  ilauiep  abroad  In  addition,  her  i  .N'OM'  d  HKRBFORK.  Hi?  Majesty  [  person  in  respcri  thereof  or  in  |  dends  at  the  rate  of  some  $39  OPO.Pfif* '  vclopment  and  publicity,  Canadian 

nanryaals  pi>.ssess  appreciatile  hold-j  I»y  and  will)  the  advice  and  cortsenti  respect  of  any  sulisequeiji  piiblica- j  per  annum,  the  larger  part  of  which  '  nickel,  both  in  its  pure  form  and  as  Winnipeg.  —  Wliolesale  grocery 

of  the  l.cglslative  As.scmbly  of  Al-ition  thereof 


Business  in  the  West 


Weekly  Heporl  of  the  CnnnillaB 
Credit  Men'*  Trant  .4«.«orlatiOM 


dies'  and  nif.n's  ready-to-wear  and 
hoots  and  shops  fairly  good.  Furni¬ 
ture  rather  slow.  Fruit  sales  good 
,  Departmental  store  sales  not  getting 
'the.  re.sponse  expected.  <  ollcctions 
I  not  very  good  due  to  credit  extend 
ed  for  harvp.sting.  hut  promises 
I  take  care  of  accoiiiiis  after  thresh 
ing  numerous.  Practically  nothing 
being  paid  on  old  accounts. 


m;;:  of  forriEn  cci  iirities. 

It  i-:.  ohvioiir,  hovvovor.  that  la- 
rin'-.  cfforls  to  meet  these  proh- 
'roi  will  tncviiahly  involve  a  fur- 
Mipr  intpn'-ification  of  pronomic  and 
f  ninci.-i!  oontiol  ihroijgiioui  Hie  rn 
lire  fabric  of  tier  ocononiir  struc- 
nirc  .a.nd  a  fiirllicr  deterioration  in 
'he  -t  nd.a  rd:r  of  living  of  her  79  mil¬ 
lion  people," 


j  herla  enacts  a?  fr,llovvs:  j  t;  In  ea.-'e  the  proprietor,  editor. 

'  1.  Thi.s  Act  may  he  cited  as  "the  j  publisher  or  manager  of  any  news- 

.\cciirate  New.?  and  Information  |  paper  h.as  been  guilt,'  of  any  con¬ 
fect”  travention  of  an.v  of  the,  provisions 

,  2.  In  this  Art.  unles.s  the  context  |  of  this  Act.  the  I/ieutenaiit-Gover- 

otherwlse  require;;;  i  iTior-in-Counci!.  upon  Ihe  recoin- 

(a1  .\  chairman  means  Ihe  chair- '  mendation  of  the  chairman,  may  hy 
man  of  the  board  constituted  by  j  order  prohibit-- 

section  3  of  the  Alberta  Social;  (a)  The  publication  of  such  new s- 
Gredit  Act;  j  paper  cither  for  n  definite  time  or 

(hi  "Newspapers"  me.ins  a  paper ,  until  further  order; 
eoiiiaining  public  news,  inieliigenec ;  (b)  The  publication  of  auy  tnfor- 

or  occurrences  or  remarks  or  oh- :  mation  emanating  from  any  person 
.,  .  Moic  ihaii  .$',.999,990  I  thereon,  printed  for  sale' or  source  specified  in  the  order, 

if  .hipaii.'.  c  prodiicis  amiiial-  ■'®**  pul>lished  periodically  In  parts'  7.  (1)  Every  per.son  who  contra¬ 
il  v.  o'llil  *  hi-  barred  from  eiiiry,  numbers  at  regular  Intervals,  not.!  venes  a-ny  of  the  provisions  of  this 
•  lo-ild  1  .iriii da  declare  .a  boycott  exceeding  31  days  between  the  pub-|.\cl  or  who  makes  any  default  in 
.-  --',1  iii.  t  .Japimc.'C  goiid.-;.  if  an  eiii- 


.  I  J  „  Vnnpoiiver.  —'Wholesale  conditions 

!s  distribiiled  in  Canada  and  Great  an  alloying  element,  has  become  an  meal  sales  good.  I-niit.  confec- |j,|  \-ancouver  continue  to  remain 


Britain. 

This 


earning  powei  is 


.essential  commodity  throughout  the"*®®®''.'’  9®*!*  tobacco  sale.? 

based  I  indu.'u rial  world.  The  consequerat !  Boots  and  shoes  good. 


fairly 

Dry 


I  fairly  steady.  Grocery  and  mea.t 
supplies  report  volume  of  sales  fair- 


primanly  o,n  world  demand  for  nick- !  broad  and  diversified  demand  for  the  Soods  fairly  good.  Knit  goods  amd  good  and  collections  fair.  Hard- 
el.  a  demand  which  has  .«hown  rc-  mrta)  is  directly  reflected  in  the  ac-  nif®s  and  ladies’  wear  continue,  houses  report  slight  slump  in 

markable  growth  during  the  last  licity  eenlering  in  whaf  geologists |  ^9irly  good.  Hardware  and  paint; 


two  years  nor  only  geographically  call  the  .Sudbury  Basin 


'Vh.Nt  War  Could  Do  To 
.lapancsc-Canadian  Trade 


COAL  PRODUCTION  CHRYSLER  HAS  BIG 
HIGHER  IN  AUGUST  BUILDING  PROGRAM 


,  .  ,  .  .! -sales,  although  this  is  quite  season- 

sale.s  satisfactory^  Gasoline,  oil  and  j  Collections  in  this  line  reported 
grease  sales  good.  Automobile  ac-lfai^iy  g„od.  Dry  goods  and  clothing 
cessories  fairly  pood.  Retail  trade  ,  report  increa.sed  activity  emd 

oa  •'  xi-v,  ,  1  ^  y  good  collections  fairly  good.  Furniture 

Regi^--Wholesale  groceries  fair ; 

lo  good  Dry  goods  .show  a  ’‘I'kMit  ; 

Gasoline  and  oils  report  good  vol¬ 
ume  and  collection.?  satisfaeforv. 


‘Oi  1  li 


Advanced  83,000  Tons  To 
1,222,976  —  Coke  .Output 
Slightly  Lower 


Plan  Expansion  In  Canada 
Involving  Outlay  Of  Nearly 
$4,000,000 


ii;ii.-;ri  imaiiisi  ;;lupmcii.t  of  I’ainadian 
ji- -  III  iiri  .s  which  (oiild  tie  u.'-od  lor 
w  ,1 1  pill  iio.sc.s  vvcic  declared  at  the 
;i;iii'  lime  (  a.uaila'.'  yearly  cxiiorts 
-.1  lap.iii,  approximalcly  $22. 900, 090, 
'i.'iild  he  cut  in  lialf,  according  to 
ii’.criiiiicnt  cxpcrl.s 
I  ii-v  clopiiu'iii  s  arc  hcinc  watched 
K.'cnly.  and  the  cahiiiet,  it  is  learn- 
<0  has  had  before  it  trade  figures, 
i  !'.  ing  part iciilar  consideration  to 
•he  increase  i.n  .shipmeiil.s  of  nickel. 
I,  ,id  and  similar  commodities  to  that 
.cimliy.  The  hal-incc  of  trade  is 
itiiitiiiig  abniii  four  lo  one  in  favor, 
I  '.■iiiada.  I 

Fo;-  the  fiscal  year  which  ended 
Maicli  :’.l,  la.si.  inipori.s  from  -lapan. 
"i.illcd  $1,800,000.  or  atuilJt  $1,100.-' 
"'ll  hichcf  than  in  the  pievioii.s  12, 
mcnlh  ,  and  returns  for  this  year 
rirli'-alc  Iasi  'ear's  aggregate  will  be  1 
.'-hclUl.v  exceeded.  China  amd  olher' 
I  la.'  prodiicis  valued  al  $117,610 
hoaiicd  the  li;  !.  while  silk  and  mun- 
'ilacMirc.s  of  silk  worth  .$.'!8-t.015  and 
.ii-tificial  silk  products  al  $262. -jOl 
lainc  III  Imports  of  orangc.s, 
.'mounted  to  .$250.33-1  and  tea  al 
',’92. 77-S.  Rice  worth  $219,878  and  , 
loy.s  worih  $231,369  were  oilier  main 
1  n’port  s. 

<  anada';;  exports  lo  .lapan  last  fis¬ 
cal  vear  were  approximately  .$7,900, 
C90  greater  than  in  the  previous  12 
n'on'hs.  Return.';  for  the  ciirrenf 
'car  indicaip  even  higher  figures 
Nickel  exports  for  the  12  moinths' 
Tdcd  last  March  amounted  to  .$2.- 
r-po.noo,  more  than  ihrice  that  of  the 
pre-.ioiiR  year  at  $631, ()00.  Lead] 
..Icpments  worth  $-1,000,000  were 
riouhle  lho.se  of  Ihe  preceding  fiscal 
'ra.r.  l-lxporls  of  scrap  iron 
,'imoiinted  to  $631,000,  compared  witli  ; 
'•i'.lM.aoo  the  yoar  before;  zinc  lothc; 
-.line  of  $1,000  000  was  .shipped,  an  j 
-lerease  of  $300,000.  j 

I  I  VIKI'.KIX;  XCTIVI-;  l>  B.C. 

X  !c-l f'l-l.-i .  —  I’l-.-pil.e  a  slow  siarl.  I 

,1  111.'  I'lv.-'i  of  llie  .'-o.-ir.  Biili.-'li  i'o|- 
iiiliia’s  S.-I'V  log  .scale  foi  the  I'ir.st 
.  gill  iiK'ii  I  li.s  of  Ilii.'.  .'ear  reaclieil  |.-' 

, -c  unit. (HIM  Poaii!  feel,  up  11:1.000.000' 

.  ani  feel  from  correspondiiic  fig- 
f  .  p!,.i  rear,  according;  lo  provin- 


lieation  of  any  two  such  paper.?.  ■  complying  with  a.ny  requirement 
parts  or  nuniber.s-.  and  includes  a ‘made  in  pursuance  of  this  Act  shall'  7_ 

p.iprr  pruned  in  order  to  be  made  be  liable  to  a  penalty  of  five  him-  Ottawa.  Ihe  Canadian  produc- 
piiliiie  vveeklv'  or  ofiener,  or  at  in-!dred  dollars.  *^*®®  ®®9l  '®  August  advanced  lo 

fervals  not  exceeding  31  days  con-i  12  Every  persons  who  contra- 1  L222.9T6  tons  from  the  [ueceding  construction  already  started  al  its 

laining  onl.v  or  principally  adver-'venes  any  of  the  provisions  of  auj  ®'®9^*’ total  of  L1h9.8-10  ions  and  t\ind.sor  plant,  .1.  (  .McGuire,  sales 

tiscmenls,  and  a  paper  coniainin.g  -  Order-in-i'ouncil  made  pursuant  to.  ih®  August,  19h6.  output  of  l,0,jb.-  manager  tor  Canada,  announces.  Mr. 

accounts  of  evenls  neeurrinc  withiji*  Section  six  of  this  Act  shall  in  **3-  tons.  The  average  production  for  McGuire  spoke  to  newspapermen  fol- 

31  days  before  Ihe  date  of  piiblica-:  respect  for  every  contravention  be ! '*>«  mointli  during  the  past  fiv  e ,  lowing  a  display  of  Chrysler  and  I’ly- 
Hon. 


improvement  over  last  week  with 
fall  and  winter  sales.  Hardware 
slow.  Retail  trade  shows  .some  im¬ 
provement.  Current  collections  fair, 
old  accounts  slow. 

Roose,  .law. — Wholesale  boots  and 
shoes  good  Wholesale  aaid  retail 
hardware  quiet  Wholesale  and  re- 


Colliery  Strike  In  Nova 

Scotia  Is  Spreading 


I'he  Chrysler  Corp  of  Canada  i  fail  groceries  showing  improvement, 
"ill  spend  nearly  $4,990,999  on  uew  j  Dry  goods  fairly  good 


3  fl)  Siihiecl  of  llie  other  provis-  dollars, 
ions  of  tills  section,  every  person'  (3)  Any  penalty  which  an.r  per- 
w  ho  Is  ilic  proprietor,  editor,  pub-  sons  Is  liable  to  pay  pursuant  to 
lislicr  or  managei  of  any  news-,  any  provi.sion  of  thi.s  .Xci  shall  be 
papei  mihlished  in  the  prov  ince  j  recoverable  either  hy  suit  broiiglil 

sliall  "lien  rniiirred  so  to  do  hv  tiy  Ihe  chairman  in  any  court  of 
(he  chairman.  luililisli  in  Hint  news-  cointietcnt  infonn.it Ion  or  romplalnl 


liable  to  a  penalty  of  one  thousand  •'■®3's  "9s  952.571  ton.s.  During  .\u-  mouth  1938  models  in  the  Windsor  !  satisfactory.  Retail  trade  sllglitly 


of  the  chairman  or  of  some  person 
aiitliorized  In  writing  liy  the  chair 
man  to  lay  such  information 
8.  This  Act  sliall  come 
force  on  Ihe  day  upon  which  It 
assented  lo. 


paper  any  slaiemeni  fiirnishcd  l>y 
the  ehaiiiv.in  lelati'ig  to  all  ui  any 
of  the  inalters  following  namely  - 

(A)  The  obieits  of  any  poln-ies  of 
the  Governmonf  of  the  fMovInep, 

(B)  Tile  mnaiis  iieing  taken  nr 

intended  lo  l>e  taken  hy  the  Gov-  - -  - 

piiinie-nt  foi  the  purpose  of  attain-  Asbestos  Shipments  In 
ing  siieii  objects;  and  I 

(C)  Tlie  eireiimstanees.  matter., 
a.nil  lliings  whirh  hinder  or  make 
difficult  of  the  achievement  of  any 
such  ohjeets 

(2)  Every  sueh  stalemeni  shall 
have  written  upon  it  a  eerlifieate 
in  Hie  following  words'  "The  fote-| 

.going  stalemeni  is  piihlislied  hy  ihe 
dirceiion  of  liie  ehairman  of  the 
Soeial  Credii  Board."  whirh  eerli- 
fieaie  .Hiall  bn  pnnled  at  fhe  foot 
of  the  slalemeiit  to  vvliii-ii  ii  i  elates 

(2))  l-;veiy  siieli  stalemeni  shall- 
be  printed  with  the  type  ordinarily 
used  in  the  priming  of  ilie  newspa-. 
per.  I 

(j)The  length  of  anv  statement 
or  of  any  niiinber  of  siaiemenis  re-; 
qiiired  to  he  published  in  any  issue 


gust,  bituminous  coal  output  totaling  Hotel.  Montreal.  Decision  of  the 
L03l.86(i  tons;  suti-'oituniinous  coal.'>  company  to  expand  was  based  on 
37.551  lons,  and  lignite  coai.  153,559  belter  sales  prospects,  Mr.  McGuire 
ions  said,  and  on  an  Iniprov'ed  geuer.x! 

.Nova  Scotia  mines  produceri  69L-  business  outlook  in  Canada.  Optim- 
321  tons  as  compared  with  565.859  's-m  1®  the  Industry,  he  said,  was  In- 
ton.s  a  year  ago.  Operaior.s  in  Alber-  spired  by  Canada’s  inerp.ased  income 
la  reported  an  oiiliiut  of  359.116  tons,  fot  1935  and  1936  and  the  likelihood 
consisting  of  1S4.799  tons  of  hitu-'®f  9  further  increase  in  the  presen’ j  year.  Dry  goods  and  ladie.s'  and  wages 


Sydney  .Mines.  N.S. — Strikes  in  the 
oi  lections  I  •''"'’9  Sc®Ha  Steel  &  Goal  Go's  col- 
fairly  good  lieries  here  spread  this  week  as 

Sa's-katoon.  —  Whole.sale  ;vrocerv  "■"'*'®®9  >®  the  company’s  machine 
sales  fairly  good.  Hardware  fair.  ®*'®P  joined  900  striking  miners  of 
Bools  and  shoe?  showing  some  im-  Frinccss  (  olliery  and  600  from  I'lor- 
provement  in  sale.?.  Oil.s  and  greases  ®®t-P  tolliery,  together  wlh  about  70 

employees  of  the  company’s  North 
.“^ydiney  shipping  piers.  The  number 
out  ia  over  1,600. 

Al  meetings  of  the  two  .Amalga¬ 
mated  Mine  Workers’  locals,  mem 
hers  decided  to  ask  government  in- 


improved  over  last  week  Collec 
tions  fair. 

Calgnrv. — Retail  groceries  and  all 
foodstuffs  continue  to  turn  over  in 
moderately  fair  quantities  Hard¬ 
ware  conlinues  lo  show  increase,  tervention  in  sPltieroPiii  of  iiif  dij. 
both  wholesale  and  retail  in  most  pulp,  which  arosp  fr.i,-u  iemsTt;  "f 
districts  being  ovei  same  period  la.si  "short  wall'  workers  for  iiighci 


'  minoiis  coai.  37.551  tons 
into;  blluimuous  coal,  and  12S.0j 


of  sub- 
5  ions  of 


July  Last  Well  Above  1936 

Shipments  of  asbestos  by  Cana¬ 
dian  producers  in  .Inly  amounted  to 
3,5.191  tons;  in  the  preceding  nirnath 
35.341  lons  were  shipped  while  in 
.Inly.  1936.  shipments  were  low-er  at 
27.749  tons,  according  to  a  statement 
issued  bv  Ihe  Dominion  Bureau  of 
Statistics  at  Ottawa.  Diir'ng  the  7 
months  ending  .Inly,  232,939  tons 
were  shipped  as  compared  with  I18.- 
139  lons  a  year  ago 

I'anada  exported  32.843  fon.s  of  as¬ 
bestos  in  .Inly;  during  liinr,  33.7;!l 
tons  were  exported  The  t'niied  i 
Slates  received  71.(  per  con'  of  Hie 
.Iiily  exports. 

Imports  of  asbestos  piodiici.s  Into 


of  any  newspaper  shall  not  exceed  • ''®')fla  i®  Inly  inciea.-'ed  .>2  8 


in 


a  dailv  newspaper 
I  the  case  of  any 
one-tenth  of  the 


value  of  $129.41:!  over  Hie  prev 'oii 
montli's  total.  Brake  and  clutch 
lining  Importations  were  valued  at 
$34,524  as  againsi  $33,496  in  tune 
Imports  of  other  ashesto.s  products 
into  Ganada  were  appraised  al  $78  - 
684  amd  con,si.sted  of  61  8  t’er  c.cnl 
from  Hie  Enlled  States.  37  9  per 
cent,  from  Great  Britain  and  the 

remainder  front  nelgiuni  and  (Jer- 
munv. 


FUMD’ / 

■■  '-'-"-'■'ti 


rr»**f*«r4nx  I»f 

ftjriH  «  M  from  V*»(J* 

CALVIN  BULLOCK.  LTD. 


General  Motors  Extending 
Frigidaire  Division  Facilities 


in  Ihe  case  of 
one  page  and  i 
other  newspaper 
loi-at  issues. 

(5)  Every  requirement  hv'  the 
chairman  for  ihc  piihlicntion  of  any 
stalenient  shall  he  in  writing  signed 
l>,v  the  rliairman.  and  shall  be 
deemed  to  have  lieen  duly  made  up 
on  Ihe  receii)!  of  ihe  requireniejit 
logellier  with  the  slalements  refer¬ 
red  to  therein  at  the  office  oi  usual 
place  of  hursine.ss  of  any  of  Hie  fol¬ 
lowing  persons,  nanielv.  the  proprie 
lor.  editor,  puhlislier  or  manager  of 
Hie  newspapers. 

16)  l-Lery  statement  so  required 
to  hr  piiblishf'd  in  a  newspaper 
nhal]  he  piihlislied  in  Hir  next  reg¬ 
ular  issue  thereof  after  the  day 
upon  which  Hi 
publication  thereof 
snh  section  (5)  is  received  al  Hu 
office  or  usual  |ilacr  of  hiisiuc.ss  of 
any  of  die  following  per.'oiis.  name 
Iv,  Hie  nroi)iietor.  editor,  luiblishev 

or  luaragei  of  the  newspaper.  '  daire's  < 'anadian  operation.. 

17)  No  stalemeni  required  io  hel  mcrea.-e  the  percentage, 

Duhlishrri  pursuant  lo  llii«  Art  siial  produrt  manufarttirod  in  Tan 

r-onlaiit  a.ny  noiii-e  ni  other  nialler  were  hcliind  the  move  to  ihi 

the  itiildic.'iHon  of  "liicli  's  ' ®'I®'''P9  i  new  larger  qiiarler.s.  Also  the  neces 

10  l.r-  made  piirsiianl  to  anv  other  '  for  greater  faeilitie;  to  ipoe.  the 
:.l;iiiite,  or  vvhii  h  is  oidiiiarilv  |)'ib-  increased  demand  for  I'ricidair' 

11  lie-l  a-  ad\ erl isin.e.  products  in  both  the  household  and 

Ml)  l.'e.-y  person  who  i;i  the  P' ' -.-oramercial  fields.  Adiiilional  equip  » 

pi'ietor,  editor,  publisher  or  mana- 1  nient  i?  being  insiaMefl  lo  provide  I  'vidi  ij.ui 


lignite  i-oal  In  .August.  1936  Alber¬ 
ta's  jiroduction  included  177. .'<38  tons 
of  bituminous  coal,  33.875  tons  of 
sub-bituminous  coal  and  107,925 
tons  of  lignite  coal.  An  advance  of 
10.8  per  cent  was  recorded  in  Bril 
ish  Columbia's  output  as  against  Ihe 
output  a  year  ago,  the  totals  were 
139,919  tons  and  117.328  lens,  res¬ 
pectively.  Saskatchewan  mint's  pro¬ 
duced  25.481  lon.-i  or  16.5  per  cent 
below  the  (iroduction  a  vea'  ago.  In 
New  Brunswick.  25.T4o  I'Uis  were 
mined  during  .August:  in  die  cor¬ 
responding  month  of  1936  die  mines* 
in  this  province  produced  22,981 
tons.  I 

Ganada  imiiorted  1.776  499  on.s  of 
roal  in  .August;  a  year  ago  1.539.-' 
189  lon.s  were  imported  wli'le  the, 
five-year  aveiage  for  the  month  was  | 
1,405.687  tons.  I'xport.s  of  (  anadian 
coal  were  recorded  al  32.19.'  lon.s  as 
compared  with  33,689  Ions  in  An  , 
gust.  1936.  and  28,675  ton.;,  ihe  Au-: 
gust,  1932-1935,  average  j 

I’roduciion  of  ciikc  in  i  anada  dur¬ 
ing  .August  totalled  tons 

compared  widi  211.569  ton.-,  for  las) 
mi'iidi  .'ind  199. S'l!'.  tons  tit  .August 
1936  During  tlie'  first  eiglii  months 
of  thi.s  year.  771.454  iims  of  Caaia- 
dian  coal  and  1.692.591  tons  of  im¬ 
ported  roal  were  cartionlzed  lo  pro¬ 
duce  1.795.946  tons  of  coke.  Produc¬ 
tion  figures  for  tlie  corresponding 
period  of  other  year.s  amounted  to 
1.585.255  tons  in  1936.  1.47,''  126  tons 
in  1935.  and  1  478.573  tons  in  l'J34, 


1832 


1937 
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Toronto.  — •  The  Canadian  faetnrv 
and  offices  of  Fiigidatre  Division, 
General  Motoi-s  Sales  Corporation 
will  .soon  occiipv  greatly  enlarged 
preniis-r.s  in  Leaside,  a  stibiirlt  of 
laire's 
admin 

isirat.lon  activities  will  tie  more  ihaii  i 
doubled  by  reriinval  to  Ihi.s  new 
plant  Apprnximaielv  90. non  square 
fret  will  now  he  devoted  )o  I'rigi 


‘  t  ;  preniis-r.s  in  Leaside,  a  stibiirl 

1C  I  eqiiii  cnicn  o  ,  j'oronio  Floor  space  for  Frigida 

creof  le  erred  “  Canadian  manufacturing  and  arit 


y.rNt;  PKidH'crioA  i\  h.c. 

A'ani'oii'er  —  Itv  tai  lii*  larges' 
Till'’  pi-crIiicinK  pioviru-e  el  ''anada 
Biltisli  Coliinibia  run  t  ri  Im ’. -’')  FiJ. 
R'll.SOl  poiind.s  tn  Mie  rit.-:'  tjal'  of. 
Die  ciirri'n)  veai  eiif  of  a  l'"minion 
output  of  I  ;0.53.').7  I .!  p.i.,n.i'  The 

v-a)ue  of  'I'e  ttiil’s)'  I 'oIti  "il't  a  Pi.i- 
rinction  wa.s  X7. ■( OK  an.)  ',lial  c.f 

tlie  nominion  $9:'tS.7t;x  In  tl"-  s>ni: 
tar  pei-|o(j  of  l?:;6  l?i-it.sh  I  'lliinibia 
predneed  1  3'.,’. )  pound-  '.-lined  a' 

041.63.'.  aerr.rding  lo  a  p'-'l  i  ot  "a  i' 
'■•port  of  lb<*  .Muiino.  XI  o' a  I  i  u  i  g  ii-.i  I 
and  ('ll '“mica  I  Bra  noli.  Htfiwa  » 


ger  of  any  new-spaper,  shall  upon  .1  p-ir  this. 


D-  r.  e  o  *1.  or'TPiT  i  c 

Vancoiver.  Inoredso  i  i  .;fi 

'ons  and  *71.76?  -n  itio  p- o-ii.-.-i  i->n  of 
loa'  I  bit'iinin-m  u.  m  I'.ni-  b  I’oluin- 
O'a  during  tbo  lii.st  half  ■  l9o  •.'ui-. 
loni  '-eai  .  v':  '  )■"•  fn.-t  b.x  ^  of  last 

'•■ar  i.s  n'.it'-il  in  a  ‘''•n.-n  •'(  Indii,-'- 

try  report  lo  il"--  lantjary  Fine  per¬ 
iod  of  tlii.s  vear  7?;. 0)1  lon^.  va'ueit 
I  at  $3.6Sg.?17  "-f  re  min'd  oompared  I 

’  vear  a  76?,87S  Ion  .  a'  43,- 
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Knowledge  gained  from  an  intimate 
association  with  the  requiremenU  of  all 
branches  of  Canadian  industry  and 
enterpri.se  is  available  to  clients  of  this 
rentury-old  Bank. 

Business  executives  are  invited  to  discuss 
their  banking  problems  with  our  nearest 
Branch  Manager. 


FT orld'Undc  facUitin^  in 
dfpartmftnt  of  hanking 


of 

NOVA  SCOTIA 

OVER  A  CENTimY  OF  BA>(KJfilG  SERVICE 


ihr  IFinaiirtal  S^tiiws 

jy  con.litlona  there  are  those  who 

rtTABLl«Htr  *t\r  .,,. 

.I.»h.H  every  Fr.d.y  -.  I  Cre.g  Street  We.t.  Montreel.  advocate  gOVCnimCUl  Control  Of  agricultural  and 

fey  Thft  Montreal  Finanrial  Times  Publishlnf  Company,  othff  proilucticn.  Htlt  It  iS  sig^nif ICHJlt  tb&t  Pr6Sld?nt 

i  Roosevelt,  m  whose  administration  N’ew  Dealers  were 
^^MPT  COX~  rrr  .  .  .  .  .  Pe«lde„.  powerful,  eliminated  them  from  the  party 


Publisherl  Cver 


rtTABLiSHtr  *»!r 

Friday  at  (>5  1  Cerate  Street  West.  Montreal, 
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this  same  policy  of  restricted  ,  ^  ^ 

mditlons  there  are  those  who  t  / 1  ll  ^  COIj.wS 

It  control  of  agricultural  and 


25  YEARS  AGO 


From  iho  File* 


R.  EMMET  COX . 

DAVID  BURNSIDE . 

•  Preaident 
General  Manager 

J.  W.  TYSON . 

A.  R.  W.  YOUNG . 

W.  A.  HIGGINS . 

•  Editor-in-Chief 

•  -  Newt  Editor 
•  Toronto  Editor 

*"*  which  accompanied  him  on  his  recent  Western  tour  readmess  to  label  men  and 

jer  r>,  j  i  .  ,  ,  i.  I  opinions  has  Just  ihi.i  draulriick 

*_  Planned  economy  may  per.si.st  hut  its  popularity  Is  -the  label  seldom  fits.  i:xe;-vone 


waning  '  likes  to  be  thou^tht  "prosre.-^sive"  mental  ranpe,  nev  enerp.v  ks  found  gas  and  elfcirle  a.ge;  the  horse-and-  V*  •"• 

— - -  “  believer  in  pro.cros.s.  a  helper  of  in  moral  and  social  principles.  Pro-  buggy  age,  the  age  of  loeonaotlv^s  Tjjp  annual  repovi  of  tlie  Sber- 

p  p,,Ui:_  PAlati/vn>  Progrftss  hut  many  con.spieiiouslv  gross,  progress  .all  the  va>.  down  to  and  automobiles.  The  industrial  era  brookc  Railway  &  Power  Couipanv, 

ror  DCiier  ruoiic  neiaiions  bear  the  label  wlu>  notoriously  belle  this  very  boiir.  itself  l.s  the  long  prelude  to  another  the  first  since  rcorgaui.taiion  of  the 

The  importance  of  bcith  public  relations  and  em- 1  *”  ’h*'  thing  'tself.  That.  Is,  they  do  V  -V-  •'s  era- we  can  reach  that  era  bv  fol-  company  under  that  title,  showed 

ployoc  relations  in  modern  industrial  operations  ntueh  of  it  |  NcNt.  we  must  he  very  clear  about  towing  the  clearly  definofl  line  of  n,et  profits  of  f":.S4S.  Tlie  report 

in  which  the  good-will  of  the  public  and  th»  satisfae  I'  the  method.  We  advance  on  a  line  of  this.  And  as  we  go,  the  problems  n^tes  the  rcsignaiioi.  .,f  w .  ii. 

...  "  there  ts  one  'e>l  of  a  true  procres- ,  stepping-stones  as  It  were,  each  lead-  peculiar  to  this  stage  of  achievement  Arouse,  of  Toronto,  from  the  hoard 

i  orkers  ate  so  essential.  Is  recognized  and  ^  stve.  it  is  this;  unless  he  believes  ,nc  to  the  next,  and  not  one  stepping-  melt  away.  To  curse  the  stepping-  and  the  cle<'tion  of  W.  .1.  I  horold! 
appreciated  by  the  .Vnieriean  National  Association  of  tiiat  progrr.-N'S  has  boon  eoiitiniion^  stone  but  lias  led  us  forward.  Here  stone  we  are  on.  to  invent  controls  ixmdou,  Knsland. 

Manufacturer.s.  This  body  of  industrialists  is  making!"^  believe  in  itie  modern  professional  progressive  that  will  chain  us  to  If  as  If  It  were  ’  .y.  .y. 

a  survey-  which  was  begun  in  mid-September  and  is  ^ll.  Pespising  or  niisiin- j  di.M-loses  his  unbelief  In  progress-  the  final  steppiog-stone.  Is  the  su-  The  first  annual  report  of  the 

scheduled  for  completion  at  the  end  of  November-  he  is  totally  ,  many  a  stepping-stone  to  the  pres-  preme  denial  of  progress,  Cockshult  Plow  Company.  Limited. 

nppreetate  the  forces  that  cut  is  condemned  Ity  him  as  a  mis-  >(■  *  showes  an  cneouraglug  increase  in 

directed  to  discovering  causes  of  Inetion  beivveen  In-  are  gathered  up  into  today  to  help  !  take.  We  iniisl  admit,  of  course.  The  third  point  to  be  realized  and  volume  of  business  and  profits,  over 

dustrial  employers  and  workers,  .‘^tieh  friction  i.s  not  advance  toward  tomorrow.  I  that  r.ai  li  stage  of  the  human  ad-  asserbed  Is.  the  force  that  Impels  us  old  romptiny.  Profits 

only  a  farter  in  the  attitude  of  labor  tovvard.s  Indus-  I'on.seiotisly  .and  effeetiv  ely  I  v  anee  has  lieen  the  scene  of  mis-  through  these  stages  Is  benefleient.  1  sfio-' S::7  1  be  nre  -idetu 


D  \T/  I  r’AMror»\r  Shares  of  the  Hollinger  Gold 

By  W.  J.  CAMERON  Limited,  will  be  listed  on  the, 

A  Talk  oil  I i.f  1  ord  .Sunday  F.veiiing  Radio  Hour.  October  ltd,  .Montreal  Stoek  Lxehaiigo  In  the 

len  and  New  and  nobler  disciplines  are  dis-  and  it.s  problems  marks  a  definite  course  of  a  few  weeks.  The  com¬ 
aw  liaek  covered,  new  freedoms  are  establish-  step  onward.  TTic  iron  age  precedes  p^ny  has  a  capital  of  .SH.bOO.OoO.  the 

veryone  ed.  new  extensions  are  given  man's  the  steel  age;  the  kerosene  age.  the  shares  being  $5.  par  value. 


For  Better  Public  Relations 


SUBSCRIPTION  PRirr:  In  Canada.  »t.00  a  '-aar;  »I.7S  fo« 
nionlliA.  In  Gi^at  Britnln  SVOO  a  yewr  CmnAHian  fund*. 
In  United  States  $V50  a  year;  12.00  for  s»ix  months. 

Foreign  SuSscriptlons,  $5,00  a  year;  $5.00  for  nis  months. 
Ar)\ >  R  T ISING  Rale  Cards  on  application  at  all  our  offices  or 
.’/■om  anv  responsible  Advertising  Agency, 
f  \P!  r  AnnRF..SS;  -Ftntimes  -;  W.  V  Code. 
in«Ar>  or  FICr,  Montreal.  l.Ancasler  0281.  All  I>eparl- 
fnenls. 

TORONTO  OFFICE:  226  Bay  Street.  Charles  R.  McCarthy. 

Ontario  Representative  Phene:  Elpin  7204. 

I-ONno\.  F.NG.:  95  Bishopgate,  E.  C.  2,  Davies  8t  Co., 
Representdlives. 


HK  importance  of  btith  public  relations  and  em- -  filing  Mscir  1'har.  !.s.  thf^y  do 

ployce  relations  in  modern  industrial  operation.*:.  There  was  much  of  iT  |  \e\f,  we 

in  which  the  goed-will  of  the  public  and  the  .^atisfao-  Th >1'  the  method, 
lion  -vf  V..  -I  .  .  1  *.  .  There  Is  one  »e>t  ..f  a  true  pn.cres- .  -teppmv-str 


s.  f  .no  a  year;  $  .  9  for  sis  mon  s  Workers  are  so  essential.  Is  rerog-nized  and  she  it  k  hr.  ^  ;  »i 

d»  on  application  at  all  out  otiices  or  vf,nicvu  fiiiu  w.vp,  IT  is  iJiiv.  unlOS.s  he  believes  .ng  to  tllf 

>  Advcrii»ins  Agency.  appreciated  by  the  .Vmerican  National  Association  of  that  progrr.MS  has  boon  continnon^  stone  but 

limes;  W.  U  Code.  .Manufacturers.  This  body  of  industrialists  is  making  ■  '’f'  believe  in  ilie  mode 

eal.  LAncsier  0281.  All  Pepart.  !  .^  survey-  Which  Was  begun  in  mid-September  and  is  t"-  tV'^Pt-'^ing  or  niisijn- j  di.M-loses 

6  Bav  Street.  Charles  R.  McCarthy,  scheduled  for  completion  at  the  end  of  November—  nnfo '’f  totally  I  many  a  i 

ve  Phone:  Elgin  7204.  .......  ’  npprec:ate  The  forces  That  eiiT  i.v  co 

lishopgate.  E.  C.  2.  Davies  &  Co..  '  discovering  causes  of  Inetion  beivveen  In-  are  gathered  up  into  today  to  help !  take.  W 

dustrial  employers  and  workers.  .Nurh  friction  is  not  advance  toward  tomorrow.  I  that  r.'o'l 


- I  only  a  factor  in  the  attitude  of  labor  tovvard.s  Indus-  con.seiously  and  effeetivel.v 


me  tinai  ateppiog-stone,  ta  me  su-  -phe  first  anuual  report  of  the 
preme  denial  of  progress,  Cockshult  Plow  Company.  Limited. 

^  ^  *  ShowkS  an  encouraging  iiicrrase  in 

The  third  point  to  be  realized  and  volume  of  business  and  profits,  over 
asserbed  Is.  the  forcA  that  Impels  us  those  of  the  old  rompanv.  Profits 
through  these  stages  Is  benefleient.  ^mounted  to  $89':.S:;7.  1  lie  pre;-idcnt , 


Dorofed  fo  file  inferrsfs  o/ flic  (nre.xfitiflt  pitblic  <»  Hie  ,  try  but  in  the  attitude  of  the  public  as  well  and  the  a  elear  mind  on  lakes  but  not  that  our  arrival  at  We  know  It  Is  not  our  own.  We  are  ;\jp  jp  f  oek.shiitt.  told  the  annnal 

belie/  that  the  conMenre  of  capital  is  essential  to  the  attitude  of  the  public  is  bold  important  in  the  settle  fw  a  mistake.  Human  led  and  thrust  forward.  At  each  step  u„.etiug  fhat.  in  view  of  Hie  adv  i- 

stability  of  finay.ee,  the  prosperity  of  industry  and  the  »  e  i  i  h  -  "  •■CttJe  thiouch  all  the  stumblings  of  the  n;iturp  ha.s  a  lazy  tendency  to  settle  v»e  gain  something  and.  it  may  be.  apiipy  of  building  up  a  re.sorve  a,® 

ilevelopme^ti  of  our  rcscrurccs.  merit  of  labor  di.'^purcs  past,  rliroueh  nil  llu>  wanderiiiffs  down  at  balfway  places,  seek  an  lose  a  little.  A  certain  latilude  seems  possible,  ilie  directors  bad 

_ _ _ _ _ sun-ey  is  being  made  by  a  disinterested  re-  refiirnln^s  of  man.  a  definite  eternal  babitafion  in  a  temporary  to  bo  allowed  for  -wilfulness  itnd  decided  not"  tr*  reeonimond  Ibe  pay 

MnvTnicAT  TTRirvAV  nr-roPUTR  b  iqr7  search  organization  which  is  asking  the  rank  and  file  '“'•fvtlon  and  advance  can  he  dis-  camp  and  usually  this  Is  done  on  blunders,  for  the  culture  of  experi-  dividond  on  the  comnion 

A107VTREA.U,  FRIDAi.  OCTOBER  8,  1937  .  wnrWmf'n  jU  nvpr  tho  n'rned.  The  view  Is  fairly  ele.ir  for  advice  of  "progressives.”  For  at  cnee,  but  always  there  ts  a  line  we  * 


MONTREA.L,  FRIDAY.  OCTOBER  8.  1937 


Lord  Tweedsmuir's  Power  Suggestion 

U7  HTLE  government  control,  with  private  direction 
of  DubUc  utilities  .os  exemnlified  hv  the  British  Cen 


Of  workmen  all  over  the  country  what  they  think  !  advice  or  -progressives.  i-or  at  enee.  oui  a.wa.vs  mere  ts  a  line  we 

.....  ,  ,  ^  only  about  4.'7fio  years,  but  what  vve  everv  stepping-stone  where  the  ad-  cannot  pass.  One  of  the  strongest 

a  out  their  wages  and  hours;  whether  foremen  have  .see  Is  distinctly  a  climb  toward  the  vanee  guard  of  mankind  halts  for  a  slgius  that  It  is  u  highway  we  are 
too  much  authority  or  too  little;  what  policies  their  light,  not  a  futile  circling  niovenienl  time,  a  sense  of  incompleteness,  of  fraviellng.  and  that  we  are  not  wan- 


the  result  of  the  announcement 
by  Sir  Thomas  Shauglines.-.,'  .at  the 


*  »  of  public  utilities,  as  e.xemplified  by  the  British  Cen¬ 
tral  Electricity  Board,  and  advocated  by  Lord  Tvveeds- 
mulr  in  Montreal  this  week,  may  be  an  ultimate  goal 


When  the  results  of  the  survey  have  been  obtained  I first,  yet  gaining  strength  that  only  perpetuate 


dls.ease.  yawn  on  either  hand.  IntelMge.nre.  ’ 


the  British  Central  Electricity  Board — as  we  under¬ 
stand  it — has  been  duo  very  largely  to  the  relatively 
concentrated  area  under  control  and  the  facility  with 
which  distributing  systems  could  be  Interlocked  for  the 
benefit  of  the  whole  territory  being  served.  But  in 


Canada  -  where,  in  fact,  distributions  in  Important  Employee  Relations  appearing 

fields,  particularly  In  Quebec  and  Ontario,  lutve  been  ^  Financial  Times-have  gone  far  Ln  developing 

interlocked — it  would  be  extremely  difficult,  as  a  phy-  .  ,  ,  .  ,  .  . 

‘  j  e  j  fQj.  ojeir  workers  such  pension,  unemplovment  msur- 

slcal  operation,  to  work  out  anything  like  the  British]  .  ^ 

^  ,  ance  and  savings  plans,  recreational  facilities,  etc.  as 

svstem  as  between  power  developments  as  far  separ-  .  ...u.  .... 

*  ^  ^  ^  ,  ...  ..r  have  proven  to  hold  reciprocal  advantages — having  in 

ated  as  Nova  Scotia  and  British  Columbia  with  "bar-  _.  .  ..  ...  .  ,  .  .  ,  ,  ... 

mind  the  ultimate  Interests  of  the  workers  on  the  one 

ren  areas  between.  'hand  and  the  shareholders  on  the  other — and  the  value  j 

What  vi-ould  probably  create  even  greater  oifficul- ,  ^  good-wilL 


palgn  faking  the  form  of  newspaper  publicity  and  ad- !  1:^2’  remind-  j  f^j^***  a'l  •'ounsel  that  would  hiodei 

.  .  ‘  .  .  .  ^  /  closure  of  its  serviceable  .secrets.  I  ed  of  that.  Each  stage  with  Its  pain  fhat  life, 

vertismg.  radio  addresses,  movmg  picture  shorts,  etc.  _ _ 

While  In  Canada  industry  is  not  so  highly  organ-  _ 

ized  as  In  the  U.S..  because  of  physical  and  economic  |  ^  '  1  ,  I  J 

conditions.  Individual  employers — as  has  been  Indicat-  I  f  ^  /  |  1  *^(1  I  Ct  I 


=  Back  to  Gold 

iveloping  _ _ 

it  InsUr-  Th«  Inv«, tors'  Chronlcls  (London)  ] 

,  etc.  as  ON'S  of  the  darkest  diys  of  I  an  unbelievable  event  occurred.  One  that  the  Increase  df  war  fears 

aving  in  sold  scare  the  head  of  a !  of  the  bullion  brokers  received  a  should  lead  to  hoarding  of  the  metal 


PRESS  VIEW'S 


Short-Sighted 

The  state  of  the  roads  Is  some¬ 
thing  that  the  individual  tari.aoi 
control  whereas'  there  are  other 
grievances  which  visiting  touii.t. 
carry  home  with  them  that  he  in;n 


trust  our  people  may  eomo  day  hi; 


ties  in  the  successful  organizathm  of  such  a  system.  - -  remark:  '  August  the  hoarding  demand  grad- '  franc  slumps  was  'another  cause,  i  i' 

would  be  the  political  considerations;  demands  which.  Down  On  Thi»  Prohl<*m  "^'ever  mind,  if  the  wor.st  comes  to  ually  became  the  main  factor  In  the  I  After  the  conclusion  of  the  Trlpar-l^^  Quebect^onulc  1  Lle«i  apli 

would  be  made  upon  a  central  national  body  for  equal- : _  =  the  worst,  your  gold  will  always  be  gold  market.  tite  Agreement  the  world  wa.s  only  i  A  ,  , 

ized  rates  betw’een  areas  with  natural  power  develop-  ^  attacking  unemployment  In  a  sys-  worth  something:  I  ran  always  use  jj,  face  of  fhe  !n«:1stezit  demand  for  ready  to  accept  the  official  view  High  Gost  (Jt  Jailing, 

ments  and  those  to  which  power  could  be  transmitted,  ^  tematic  manner  as  a  naUonal  rather  than  a  local ,  Jt  as  an  alloy  for  my  copper.”  His  hoarding  purposes'  fhe  supplies  P^'tlod  Of  currency  depre.|  The  board  operafiug  fhe  Rerk. 

Ttiis  Hiffienttv  )ias  alreadv  been  problem,  now  being  emphasized  bv  A.  B.  Purvis  as  "C®ts  were  not  amused,  because  at  avafl.-ible  In  fhe  ma>-kPt  soon  became  clatlona  was  over.  The  unexpectedly  j  rtounty,  Pcnnsyhania,  ..OO-man-xip- 

S/hf  homTtoSnad^^t^^^^^  the  .National  Employ-ment  Commission,  of  fhe  franc  brought  dis- j  ^ity  prison  has 

brought  home  to  Canadian  Lax-payers  m  the  political  l  ,  u  ^  toe  near  the  truth.  Less  than  four  tiitervcntfon  the  r.*vivai  nf  Ulusionnient  In  this  respect.  More  J^t  approved,  for  4i.42._’S  to  repair  a 

ly-backed  demands  which  have  resulted  In  uneconomic  t)«“en  rPCOgn;zeil  by  close  students  of  relief  months  have  pa.s.sed  .rince  that  mem-  hoardln-  would  have  ral.^ed  the'*"<t  more  people  have  come  to  the ,  single  lock  on  one  of  the  cells.  I  he 

railway  lines  And  it  could  be  expected  that  demands  ' ‘^^nditions  prevailing  in  the  larger  cities.  More  than  orable  luncheon  party,  but  it  might  price  of"  gold  >0  a  substantial  nre  ,  oonelusion  that,  should  the  deprO-  'ock  is  part  of  an  clectrically-opei - 

::u;"rTvt"rrTrist«?tJ:n  j;,;:  tre^rusprus,"^  5  -Si"  drag^^wrhe.grTnderiibfock 

in  the  past  for  raUway  servlce-because.  while  the  at  that  time.  ibat  toe  employment  indices  "wa  torgold'rii^lng^Srik^  torrcnH“T'mnk^s%Te;are"^^^  fnd'dofir'AtJliutedfy.  a?toe  To- 1  Pair's  sjent  29?i  da.vs  T  the  -'rl: 

cost  of  building  a  raUway  line  Is  obvious,  the  public  clearly  mdicated  that  the  trend  of  employment  relief  jane  mast,  people  owning  gold  were  TT-t  its  TeVTo  gold  and  thus  ’be  likelihood  of  a  deprecia-  and  charged  .^20  a  day  for  his  wo,-K. 

seems  to  assume  that  the  cost  of  electricity,  particu- '  in  Toronto  fand  otoer  cities)  was  definitely  out  of  anxious  to  liquidate  in  haste.  Al-  ,o  supply  gold  ‘ freeiv  for’  hoardin"  storling  or  fhe  dollar  ap-  not  counting  his  hotel  bills,  railro,..) 

larlv  when  created  from  water  power,  is  little  or ,  line  the  general  improvement  In  economic  condi-  I^^ToTciMm Purposes:  In  other  words,  gold  is  no  ‘  Pea^J'’  be  ib®re  h  a  j  fare® 

.  .  ,  1  .J  .  1  tions  toroue-hout  Canada  As  toe  chief  factors  resnon-  the  ros.siblllty  of  a  complete  col-  “nn  Tn  suff dent  number  Of  people  to  whom  niaieriai  ueeaeci  tor  (tie  loii 

nothing  and  transmission  only  Incidental.  I ’^ons  mrougnout  Lanaoa.  as  vne  cmei  raciors  r.spon  t  onger  on  tap  Tn  order  to  a)otd  remote  noMibtlitv  j.  "as  only  $15.90.  the  bill  show,,.  ••)).■ 

IS  i.n/SaMtanHino-  is  that  the  British  Elec- '  s'ble  for  this  unsatisfactory  condition  of  affairs,  Mr.  ,  ..  '’®  me  ai,  uie  development  of  a  big  premium.  ®  ®P  .  remote  possinim.  l  .  .  calHncs  In  not  h.-pomi.. 

Further,  our  understanding  IS  mat  tne  Briusn  iiiiec  j  numbei  of  those  who  expected  a  the  p-<phaneo  FonaiuaHon  Apponnt  enough  to  Induce  them  to  prefer ,  callings  in  not  m-pomiu . 

triclty  Board  has  been  an  administrative  rather  than  ' ti^oo  set  down:  substantial  cut  in  its  price  by  ac.  p  '  adonteil  the  nollcv  of  tO  sterling  or  dollars.  Oftcej-J^'*  !®ck  repairmen  instead  of  Mil 

a  creative  body,  whereas  In  this  country  we  are  yet  (a)  The  natural  gravitation  of  "..Iriflers”  to  the  tion  on  the  pari  of  the  Atnerloan  .vjp’pivir.g  all  the  eold  tha^t  Is'  re-  ®'‘®  bs-^k  in  the  period  cG  T/'l  /  .T 

f  f  tw  H  pif  the  ponstnietion  sta^e  Exocrience  ■  City  from  smaller  Municipalities  where  orgaji-  authorities  was  considerable.  Hold-  Q,.irpd  to  meet  hoardtm?  demand  currency  uncertainty.  The  result  Is  recelMiis  the  bill.— Mai. 

far  from  toe  end  of  toe  construction  stage.  Experience  measures  are  madequate  or  non-  ers  of  eold.  arbitrageurs  and  holders  2  2  ^  ^  ^  ,  wo''  a  flight  to  told  I  Journal. 

Offers  overwhelming  evidence  that  pioneering  enter-,  ^^^ent  of  gold-mining  shares  wm, id  have  2'lfon  to  doT  """  "  I  T  if  *  I - - 

prises  such  as  power  developments  are  much  m(5re  (h)  Theusands  of  persons  steadily  employed  for  been  .aid  to  have  the  “litters”  if  ^hus  a  new  movement  of  hoard-  The  behaviour  Of  stock  and  com-'  AD  OrAfNT- 

efficiently  and  cheaply  carried  out  by  private  capital  many  years  prior  to  toe  depression  and  still  that  clas.slc  expression  had  been  po-  ^  ^  mpdity  markets  in  recent  weeks  Is  OCRAF  BOOK 

than  as  government  undertakings.  e  .g.b^  for  work  who  will  ultimately  be  d.s-  pularized  by  President  Roosevelt  «  has  been  sr  ;radual  that  all  too  well-knoWn  Equities  came 

Therefore.  While  recognizing  that  the  BriUsh  may  g^ched  toeTorkinT^rsTcToTo  ?he  ma  Ty7C\  ^be  hulllon  under  a  cloud  as  a  result  of  much,' - - - 

butloo  problem,  and  whila  tb-  axamplJ  nay  b,  oba :  d.praaslon  nay  bow  “  "r!''™-  "  ho  con.ldarod  Ihemaelv.,  niabfl.d  ZoLo  l  ”‘;b  aon«  Ibye.toja  obosa  to  •»ilob  over '  ,„™“f  *7  f™'"®  ''.ba-be,  .„,.] 

for  Canada  to  study,  we  feel  that.  In  this  countrv-.  our  nently  unemployable  and  should  be  pi^vided  to  advise  the  public.  Heavyweight  to  develop  to  shTw  toa  gold  Into  toe  gilt-edged  market  or  Into  1“  re  .  ne  , 

oven  power  problems  can  best  be  solved  in  the  light ,  SL7auTifrfoTii?rgT^ension  “  once  more  i.f  good  demand.  The  other  fixed-interest  bearing  securl-  ^  trToTmueT, 

of  our  own  Kperiences.  |  ,^1  to  support  ’  }  ,  ®  fo^^  rm^V/wheVs.Sii^d  S  rthh 


When  Have-Nots  Cast  Longing  Eyes  i  have  been  gradiiallj’  exhausted,  who  are  now 

-p  HE  frequent  public  utterances  of  Chancellor  Hit- ;  Sf'imJ.oMeTof  which  “recent  Court  case.s. 

A  ler  now  almost  invariably  are  marked  by  a  de- ,  Welfare  Department  investigations  and  per- 

mand  for  the  return  of  Germany's  colonies  because  of  sistent  rumour.s  indicate  are  much  In  evidence 

toe  economic  need  for  raw  materials.  In  his  appear-  in  all  parts  of  the  City 

anee  tn  Hanover  province  thi.s  week.  Hitler  told  The  situation  prevailing  at  that  time  has  since  beei 
1,200.000  German  farmers  and  their  families  that  "we  aggravated.  Even  more  clearly  is  it  being  brought  ou 
have  Loo  many  people  op  such  a  small  space;  we  lack  that  employment  alone  will  not  solve  the  uiiemploy 


(a)  The  natural  gravitation  of  "drifters'’  to  the 
City  from  smaller  Municipalities  where  organ¬ 
ized  relief  measures  are  inadequate  or  non¬ 
existent 

fb)  Thousands  of  persons  steadily  employed  for 
many  years  prior  to  toe  depression  and  still 
eligible  for  work  who  will  ultimately  be  dis¬ 
placed  by  v'oung  men  and  women  who  h.ave 
reached  toe  working  age  since  1930.  The  ma¬ 
jority  of  these  unfortunate  victim.s  of  toe 
depression  may  now  be  classed  as  “perma¬ 
nently  unemplov  able  "  and  should  be  provided 
for  by  the  Federal  Government  until  and  after 
they  qualify  for  Old  Age  Pensions. 

(c)  Manv’  unemployed  people  able  to  support 
themselves  during  the  early  stages  of  the  de¬ 
pression  from  accumulated  savings,  which 
have  been  gradiiallj’  exhausted,  who  are  now 
compelled  to  applv  for  relief. 

(d)  Relief  imposters,  of  which  recent  Court  cases. 
Welfare  Department  Inx'estigations  and  per¬ 
sistent  rumours  indicate  are  much  In  evidence 
in  all  parts  of  the  Citj- 


substantial  cut  in  its  price  by  ac. 
Lon  on  the  part  of  the  American 
authorities  was  considerable.  Hold¬ 
ers  of  eold,  arbitrageurs  and  holders 
of  gold-mining  shares  would  have 
hee.n  said  to  have  the  “litters.”  if 
that  clas.slc  expression  had  been  po¬ 
pularized  by  President  Roosevelt  a 
few  months  earlier.  And  ft  was  not 


convert  tts  notes  Into  gold,  and  thus  toe  iiKeiinooa  or  a  aeprecia-  u'j-  v,.-.!  i  i  n  ’  i 

to  supply  gold  freciT  for  hoardtn"  sterling  or  fhe  dollar  ap-  his  hotel  bilL,  railr-Kul 

purposes’  In  other  words  gold  is  no'  P®**-’’®  he  remote.  But  there  is  other  charges  Entire  cn' 

longe;  "on  lap.-  Tn  ord;r  to  avoid  "as*o^  thTwtl  Tw ’"“u''' 

the  develonmenf  of  a  big  nrembim  this  remote  possibility  ,a  "8-®  op*y  » la the  bill  show;,.  U, 

the  Exchange  Fouallsatlon  Account  to  Induce  them  to  prefer ,  J’”'"  In  not  bcconiiu  . 

tne  r^venanee  equalisation  Acc  ount  .  ,  , "  .  cf-rting  or  dollars  OPce  repairmen  instead  of  i.iil 

has.  however,  adopted  toe  policy  of  *®'"  to  sterling  or  qoiiars.  members”  one  of  tlie  i-.it,  , 

.iimnivipe  all  fVia  o-ua  fhat  c,  mOre  we  are  back  m  toe  period  of:  memDers.  one  oi  me  i.itti  c 

.suppbir.g  all  the  gold  that  Is  re-  —  uncertainty  The  result  Is  receiving  the  bin.-W:,i; 

qiiired  to  meet  hoarding  demand,  ®urrenc  unceriatnij.  i  ne  result  Journal 


without  being  under  any  legal  obli-I*  f"Sht  to  ^old 


gallon  to  do  so. 

Thus  a  new  movement  of  hoard- 


¥  If  « 

The  behaviour  of  stock  and  com¬ 


ing  l.s  now  In  full  swing.  Tts  devel- !  modity  markets  In  recent  weeks  Is 
opment  has  been  so  gradual  that  a"  well-known  Equities  came 
very  few  people  outside  the  bullion  under  a  cloud  as  a  result  of  much  i 


only  the  lay  public  that  was  seized  market  have  realised  its  advent,  ef- ,  loose  talk  about  the  Imminence  of 
by  the  panic,  but  also  many  of  those  pectally  as  owing  to  official  inter- '  another  trade  depression.  While 
who  considered  themselves  qualified  veniinn  .iimoct  no  nranvinm  le  .jI_  some  Investors  chose  to  switch  over 


SCRAP  BOOK 

A  Robber  I  racer 
Things  are  getting  f.uigiicr  ,,(i.i 


.  .au,.  pectally  as  owing  to  official  inter- '  another  trade  depression.  Mhiiei  Things  are  -ettin-  t.n.  u.n.-  .  i 

who  considered  themselves  qualified  premium  Is  a  I- ,  some  Investors  chose  to  switch  over ;  toe  navuc^ll  .7i,l77 

to  advise  the  public.  Heavyweight  to  develop  to  show  that  gold  Into  toe  gilt-edged  market  or  infa  now  a^banl  Tnev  ^^ 

?Kraa  and  super-banker-s  were  The  other  flxed-lntere.st  bearing  ae®url-  ‘®  ismL  t  tra?l  o  rRmc  v  I 

outbidding  each  other  ,n  the,r  ef-  ^  distrust  j^v^  Smoke  vtoen^Sl^ 

forts  to  PfoPhe®>  a  fall  in  gold.  Tt  ,t,e,  gradual  increase  of  the  amount  towards  every'  kind  of  investment  i-P  '  tracing  him  fhrou'gli  crowds' until  he 
no  wonder  that  simple  soul.s  ,n  day  after  day  securities.  As  In  1931.  though,  of ;  f 

2-  IT  7  tParkets  seeing  how  at  thy  official  “fixing.”  Mtoile  imme- ‘  course,  to  an  incomparably  smaller  ; 

the, r  betters  vv^ere  wallowing  In  pes-  diately  after  the  termination  of  the :  degree,  they  sought  safety  in  gold.  :  ™s  four  blank  tnUtU^'c  7i  , 

definitelv^een  undermined  and  am  hound.s  early  in  ■  Tha  gold  scare  Is  dead  ano  burled,  jg  itoed  with  steel  chali,  to  prevci,- 

one  vvho  in  j7nL^  h^^^^  ''  1®; -Nobody  talks  any  longer  about  the  ^  i,«  bPing  ,p„p.  popular  .M- 

before  long  thT "golden  Mor’  wonfd  ' usually  between  a,  possibility  of  a  cut  in  the  American  j  chanics  Monthlv. 

o7ce  hA  on  t!  o  H  na2J  li  ^  ®  mil-  prlcc  ot  gold.  I.D  fact,  the  vicw  that!  ...1 _ 

would  have  stood  hut  little  eha'nci  a  change  in  Ihej 


sistent  rumour.s  inaicate  are  muen  in  evidence  one  who  in  Tuno 'had  nronheeted  ttvat  - ’  ...  ,  .>uuwu,%  la.ivo  a,u.v 

in  all  parts  of  the  City  before  long  thT "golden  Moi"  wmRd '  possibility  of  a  cut  in  the  American 

_.  f  ♦  V,  V,  ^  V  ^  go  aen  laoi  "Oiild  fj„arter  of  a  million  and  half  a  mil-  price  ot  gold.  In  fact,  the  view  that 

The  situation  preva.lmg  at  that  time  has  since  been  ®’’<'®  more  be  on  Its  old  pedestal  p^p^js.  During  the  past  week  if  there  should  be  a  change  in  the 
aggravated.  Even  more  clearly  is  it  being  brought  out  "’num  nave  stood  but  lltUe  chance  p  .^,35,  pearly  £700,000.  Nor  does,  price  it  would  be  in  an  upward  dir- 
that  employment  alone  will  not  solve  the  uiiemploy- '  ®  ^  t'®’!  those  jpe  Increase  of  fhe  turnover  in  the  ectlon  Is  becoming  more  and  more 


have  LOO  manv  people  on  such  a  small  space;  we  lack  that  employment  alone  wUl  not  solve  the  tniemploy- '  ®  Increase  of  fhe  turnover  in  the  ectlon  Is  becoming  more  and  more  |  binding  that  some  of  the  boys  at 

raw  materials  and  vve  lack  land  to  cultivate.  "  How-  ment  problem,  unless  steps  are  taken  to  segregate  into  nimost  univerRai  defeat  market  give  an  adequate  ^  widely  held.  It  Is  certainly  possible  j  roctor  Acadeni}  were  playiu,?  the 

...t  e,«,t  b,  vartcu.  c,...,  ...  .„,p.,>a..,»  arc  r 

IM  a-iUi  arrangements  by  ahlcb  Germany  can  secure  mg  employment,  tie  unemployablei  tor  abom  rel.et ;  before  tie  worKl  rrouia  get  orer  Its  .pout  the  turnover  ain.ier  ecramble  tor  foU  such  as ,  ieadnuarlers,  sscured  a  eonttscutol 

needed  food-stuffs  and  raw'  materials  does  not  take  must  be  regarded  as  charity  and  all  those  others  upon  reeling  or  oistrust  regarding  gold.  .  fixing,  nor  about  toe  amount :  was  witnessed  after  1931.  We  arcj  machine  and  set  it  up  in  ihe  nia- 

into  consideration  the  desire  of  the  military  powers  i  whom  economic  pressure  must  be  used  —  either  be- 1  ^  of  gold  brought  for  forward  deliv-  vvcll  on  our  way  tow  ards  it,  and  It  rhematics  room.  He  then  had  the 

tn  in  ti-'v  the  tax-burdening  n^armament  program  cause  of  reluctance  to  give  up  the  politically-donated  All  this  is  now  past  history.  In  the  ery,  which  Is  also  quite  consider- ’  is  advisable  for  present  or  potential 

to  juMuy  the  dole  or  been, ise  of  lack  of  suitable  training  —  if  thev  ®^  sold  scare  able,  nor  about  the  trade  In  gold  holders  of  g61d  mining  shares  to  Problem  Involvung  the  law-  ot  ma- 

through  the  acquisition  of  new  territories  to  give  Ger  ^  dj.e  or  because  of  lack  of  suitable  traming  came  to  a  sudden  end.  It  came  so.  coins,  which  has  also  revived,  fol-’  realise  this.  tbematical  probability  to  be  solved 

manv  her  “place  in  the  sun  '  I  a- re  to  take  their  place  as  self-reliant  citizens  ra.her  unexpectedly  that  for  a  long  time  lowing  upon  the  revival  Pf  hoarding.'  ■—  -  -  playtag  the  machine  with  ‘phony' 


thron^b  the  acouisitiOD  Of  new  territories  to  give  Ger- ,  dole  or  because  of  lack  of  suitable  training  -  if  they  ®®are  ao  e.  aDouc  me  iraae  ,n  goia :  holders  Of 

through  toe  acquisition  or  new  u.iiiLunea  ,  .  ,  .  ,  .f-  ..i.  r^me  to  a  sudden  end.  It  came  so.  coins,  w-hlch  has  also  revived,  fol-’  realise  this. 

many  her  “place  in  the  sun  '  I  arc  to  take  their  place  as  self-reliant  citizens  ra.her  unexpectedly  that  for  a  long  time  lowing  upon  the  revival  Pf  hoarding. |  _ 

That  the  German  government  m  this  respect  pre-  than  become  mere  drones  in  toe  community.  nio<.t  people  refused  to  believe  that  i  Allowing  for  everything.  It  Is  no  ex-  ^ie.>riT)rtv  TVTriTATTVRiSWTP 

fp-«!  toe  shadow  to  the  'ubstance  is  Indicated  by  the.  That  the  state  of  affairs  to  which  Mr.  Purvis  has  it  was  actually  over.  Almost  every-  aggeration  to  say  that  the  volume  of.  CAST-IRON  Die lAiowaxur  The  bPya  learned  that  a  player 

rontomotuous  manner  in'which  Great  Britain’s  offer,  recentlv  drawm  attention  has  been  allowed  to  drag  body  expected  it  to  return  at  almost  new  hoarding  now  runs  into  mlD{  The  bill  will  perhaps  mike  rest- 

.vn.b.»y  .o  ab.,.  co.oa.a.  pr.fa,-  along  .a  ,o„g  aa  .nd.ca.a.  by  Corara.as.abar  SnSn  o,  •' 

ences  in  non  self-governing  colonies  in  the  interests  report  of  two  years  ago,  makes  it  imperative  that  ac-  revival  of  the  gold  scare.  On  complete  change  of  sentiment?  It  heading  for  a  cast-iron  dictator-  learned  also  that  the  next  highest 

of  DOwers  who  find  difficulty  In  obtaining  raw  male-  tion  should  be  taken  through  some  centralized  au-  i  the  contrary,  the  symptoms  in  the  due  to  the  coincidence  of  several ;  ship— and,  reallzlttg  what  th^  have  payoff  wa#  once  in  2,000  jlays — it 
,  ”  AiPrteH  ‘  thority  as  the  chairman  of  toe  National  Emplojunent  i  bullion  market  w-ere  distinctly  fav-  factors.  First  of  all,  there  Is  the  .lost,  take  necessary  action.  Halifax  cost  $100  to  win  $1. 

"'ml  offer  was  made  through  a  committee  Commission  proposes,  o-^rable.  And  before  the  end  of  July  political  situation.  It  Is  only  natural  Chronicle.  -S?  rXIIT 


CAST-IRON  DICTATORjSHTP 
The  bill  •will  perhap's  mike  rcsl- 


extended  by  Anthony  Eden,  to  abate  colonial  prefer-  along  so  long  as  indicated  by  Commissioner  ,  ;as.sed“and%et  toere  wX  no  sign'  ‘  Utoal  Is  toe  ^xpILatio^  of  this 


ourable.  And  before  the  end  of  July  political  situation.  It  is  only  natural  Chronicle. 


The  boys  sooh  gava  up  gambling 
— The  Rotarian. 


appointed  bv  the  League  of  Nations  which  inquired  ^ -  -  - -  - j  - 

tnto  the  possibility  of  mternational  co-operatlbn  in  r  Ta/1  +  +1/%  ^  +  ^  Fire  Fighter  Giffoi 

faciliUting  commercial  access  to  raw  materials  for  all  Comments  OR  Current  tventS  X  fl'O  liCv  W  OtOfXwO  (J  T  XfXw  Ot'fwwl'  Not  long  ago.  a  grass  fli 

countries  m  toe  world  engaged  in  peaceful  trade.  The  ■  - ll  */  JlJ®  *»®“«  Anne  1 

investigations  of  the  committee  led  definitely  to  the  things  that  can  be  foreseen  very  frequently  do  ‘ - - — ‘j, 

conclusion  that  if  Germany  were  given  back  her  col-  happen.  Brokers  have  been  spending  a  which  ordinarily  would  not  have  re-  time  at  Baton’s  Island  off  Abord  a  Connecticut.  Seeing 

nnips  her  raw  materials  problem  would  still  be  un- .  ^  ^  great  deal  of  time  lately  trying  to  suited  in  a  loss  of  more  than  a  point.  Plouffe,  And  takes  special  enjojrment  jjjg^  ^.g^g  driving 

And  If  Premier  Henbum  decides  to  have  a  Minister  Eor  a  time  it  was  believed  that  this  out  of  receiving  bis  many  friends. ,  j,  ^^gy 

..w  tvni  And  IT  premier  Hepburn  aecia^s  to  nave  a  .1  n  sir,  decided  slump  condition  was  one  of  the  principal !  To  see  him  stepping  around  his  large  Miss  Smith  was  riat 

It  is  tots  ambition  of  toe  have  not  naticDns.  typi  Athletics  there  s  Lionel  Conacher  all  set  and  ready  ^  reaSOX  that  has  or  mrred  in  the  f.^ctors  in  the  protracted  decline,  and  j  farm  nobbdy  could  ever  credit  that  proffer  of  help  and  asked 


Inside  Stories  of  the  Street 

.  Who  llv'«  at  Lewlsboro.  .N'.T.,  ue.'ii 

,  .  ,  ,  ,  ,  J  4K-.  J  -  the  state  border  between  New  Vorlr 

Brokers  have  been  spending  a  which  ordinarily  would  not  have  re-  time  at  Patous  Island  off  Abord  a  Connecticut.  Seeing  the  tire 

great  deal  of  time  lately  trying  to  suited  in  a  loss  of  more  than  a  point.  Plouffe,  And  takes  special  enjojrment  ojg^  ^.g^g  driving  bv  siop- 
find  the  real  reason  back  For  a  time  it  was  believed  that  this  out  of  receiving  bis  many  friends. ,  jy  ^j,gy  could  be  of  assic- 

SEF.KING  of  the  decided  slump  condition  was  one  of  the  principal  |  To  see  him  stepping  around  his  large  I  Miss  Smith  was  glad  of  their 


fled  by  dictator-ruled  Germany  that  has  vital  interest  j  Wall  Street  market,  m  the  opinion  of  those  who  should  i  he  is  anythin 

for  all  the  “have”  countries  —  and  particularly  those;  ^  y  y,  ¥  |  Some  Idea  of  the  length  to  which  know  it  ha.s  been  considered  as  much  now  reached, 

like  Canada  which  have  sparse  population,  vast  re-  i  So  long  as  President  Roosevelt  continues  to  refer  i  liquidation  has  gone  can  be  gather-  more  of  a  factor  than  a.nv  one  rea- 

poiirces  and  of  their  relatively  weak  defences  against  to  the  St.  Lawrence  Waterway  as  an  ‘'’ultimate  devel-  to  from  the  fact  that  It  is  now  fig-  flint  has  been  trotted  out  by  ,  . 

sources  ana.  ui  men,  ,  tirarf  ,Vint  the  secitr  ties  1  “ted  on  the  aiffn-rnt  cvnerls  >v  lltie  tne 

railitarv'  aggression,  D  would  he  foolishly  short-sighted  opment”.  apprehensive  tax-payers  can  take  courage  |  j-^^hallge  are  now  valued  at  10  bil- ,  ^ . ^  _'  eontlnu©,!  to 

for  the  British  government  and  our  O'wn  government  JS  ■'{■  ■¥■  11..,^  dollars  less  than  they  were  last 

at  Ottawa  to  close  their  eyes  to  this  phase  of  the  President  Roosevelt  is  said  to  be  worrying  about  spring.  In  brokeiace  circles  there  In  business  and  club  circles  con- 
infei-nnHonal  nrohlem.  the  stock  market.  And  so  for  once  there  is  .something  is  a  disposition  to  believe  that  on.-  pratiilations  aro  being  extended  ihi.s  |  Rl'MINKNS 

-  _  _  like  a  bond  of  sympathy  between  the  White  House  and  '’f  ’he  main  faetnrs  In  the  setbaek  week  to  one  of  Montreal’.s 

I  ^  J  .  attnbtit.cd  thr  legislation  (iR  l-NH  grand  old  nif'n  in  the  por- ,  l*rge  aniount 

“  -f-L  T»  u  It*  J  D  otinn  ;Wall  Street.  ,).,p  j^eonrlties  (.’ommis,sion  levelled  OLI)  MAN'  son  of  Mr.  Hugh  Paton.  |  the  past  few 

Trie  Result  Dr  jViBn&gCu  rrOQUCllOn  1  Sf  y  v  ¥  against  what  was  generally  known  who  celebrated  bis  S.'.th  1  felepho.ne  call 

_  «./-.TrivtPT.t  tr  _ _ _ _ «  u_-« _ J  _ _ The  decisive  attitude  of  British  Labor  towards  Com  fl..  ■■..wort  selling  .  Ih-'  advant.age;  birthda.).  Mr.  Baton,  who  has  been  ents  have  bro 


the  Opinion  of  those  who  should  |  he  ts  anything  like  the  age  he  has  ^jjgy  -f^-ould  enlist  her  neighbor.s,  as 
)w  it  ha.s  been  considered  as  much  now  reached.  afraid  the  fire  app.ar8ttji 

re  of  a  factor  than  a.nv  one  rea-  - - -  might  not  arrive  qulcltly  enough 

I  flint  has  been  trotted  out  by  i,»,.*iThis  the  two  men  proceeiied  to  do. 

'erent  e.xperis.  "  hlle  ’he  '.anat^  an  markets  have  |  neighbor.s  arriied  with  Hie  ftrr 

_  eontlnuetl  tn  1,  figtitlng  tooh;  and  soon  the  M.aze 


of  the  main  faetors  In  the  setback 


In  business  and  eliib  eireles  con- |  I.UrN  Or 
gratiilations  aro  being  extended  lhi.s  I  Bl'ISIN'KSS 
week  to  one  of  Montreal’.s  1 


with  'V\'All  Street, 
LOTS  or  \t>V  Canadian  brokers 
nrsINKSS  report  that  they 


ean  he  attributed  to  the  legislation  (.RVN'O  grand  old  men  in  the  per- 1  l»rge  .amount  of  new  business  over 


The  Result  Of  Managed  Production 


V  ..  J  '  ^83  out 

Canadian  brokers 

leport  ’ha  hey  nearb.v  i-entral  offivc  of  the  ijouthen. 
have  recevedavery 

new  business  over  I  ^.^,^1,  At  the  time  of  the  fire  .to- 


the  Seonrlties  (.’ommis,sion  levelled  OLI)  MAN'  son  of  Mr.  Hugh  Baton.  |  the  past  few  weeks.  They  state  that  j,yjj  asked  for  the  as,sistauc('  of  the 


Recently  toe  price  of  beef  and  other  meats  has 
risen  to  such  heights  that  toe  public  is  complain¬ 
ing  bitterly,  and  In  New-  York  a  consumers’  strike  has 
been  staged.  This  must  Vie  most  edifying  for  New 
Dealers  at  Washington  and  elsewhere  who  subscribed 
to  toe  theory  that  the  only  w-ay  to  deal  w’lth  a  situa¬ 
tion  created  by  an  over-supply  of  foodstuffs  was  to 
create  a  shortage  in  those  foodstuffs 

The  present  high  prices  for  meats  may  be  traced 
directly,  if  not  entirelj’,  to  a  policy  ■which  encouraged 


operator  and  .«he  wanted  ti>  expre'^ 
her  thanks.  In  nddition.  she  t-d'i 


munism  show's  that  the  radicals  within  the  Farty  can  of  having  a 


go  so  far — but  only  so  far 


market,  tt  is  claitne 
reci-.gnizcd  when  d 


against  what  was  generally  known  who  celebrated  bi.s  S.'.th  1 ’"lepho.ne  call.c  and  lelter.s  from  cli-  opp,-ator  and  .«he  wanted  to  cxpie^ 

a  ''.'-hort  selling  ".  I  h-'  advantage ;  birthda.).  Mr.  Baton,  who  ha.';  been  ents  have  brought  in  a  vAst  amount  thanks.  In  addition,  she  t'd'i 
hort  intcre.st  in  the  favored  with  wonderful  health,  is  a  |  of  new  biiflnesa,  very  largely  from  the  chief  operator  she  had  found  o'.,* 
'laitned,  .  an  onl.v  he  frei)Uent  visitor  still  to  the  flnanelal  I  traders  who  had  been  provfoudly  eon-if  t.o 

n  !i  declining  market  di.strt 'i.  .and  has  a  host  of  friends  identified  with  the  market  and  h^d.herald  were  telephone  ponpje.  rhei 


is  in  evidenee.  becam  e  the  short,  in-  wh.j  alw.iys  take  advaniage  r.f  tho  been  quick  to  take  their  profits  .some  '  were,  she  remarked,  a  couple  of  teb 
^  The  Social  Crediters  in  Alberta  propose  to  lustify  tlieir  i.rrlers  in  brokers'  r.pportunit.v  to  have  h  little  “visif  monthc  ago.  Brokers  report  that  phone  men  named  Gifford  anl  ()'■  •',> 

with  Vt~«” '  Ptsllcy  and  election  promises  by  taking  .$2,200,000  h.'.nds  on  a  .seale  down  tn  order  to  with  him  whenever  he  favors  !=t.  ninn,'  of  their  elient.s  have  been 

a  i-u  ^  year  from  the  bank.s.  It  wasn’t  called  Social  Credit  huv  in  the  sk  -ks  whirl,  they  sold  James  Street.  Still  vigoron.s  .lust  as  eager  to  buy  a.~,  they  have  Should  there  be  an,'  niy.-tc. y  ahmi' 

stuffs  vx-as  to  .  Hood’s  dav  ®'''  higher  levels.  Jt  is  claimed  ^  walke,-  Mr.  I’aton  likes  to  make  ail  been  eager  to  recommend  many  -^ir.  t.ifford  is  presiden,  ..f  the 

tl.at,  due  to  the  legl.slatlon,  there  ,  his  bii.sinc.ss  calls  afoot,  and  en.;oys  standard  issties  around  levALs  at  American  Tel.  g-  Tel  ,  o..  wh,1e  M, 

.  .  *  *  *  ■  ^  .  "'as  less  of  thi.s  kind  of  business  in  keeping  in  touch  with  many  of  his  whieh  they  have  recently  hee.n  sell  O'Connor'.s  title  is  a.s.slstant  lo  the 


- - - -  Robin  Hood’s  dav  '  '*  IliS,.. .....  I  .ilmi  i.r..-,  ..mi..:  ,111  ......  .......  . . .  .........  ,,,  It,  (IlcSKlcn,  .<r  Tl' 

create  a  shortage  in  those  foodstuffs.  I  that,  due  to  the  legl.slatlon,  there,  his  bu.sine.ss  calls  afoot,  and  en.;oys  standard  issues  around  levei.s  at  American  Tel.  i-  Tel  t  o..  wb'le  Mv 

The  present  high  prices  for  meats  may  be  traced!  .  * ,  ,  *  ,  •*  ,,  to®®  ®’  ’’’to  '‘to’'  husincss  in  keeping  in  touch  with  many  of  his  which  they  have  recently  hee.n  sell  OTonnor’.s  title  i.s  a.s.sistant  lo  the 

n  '  #  .Mf  to  •  nniicv  m-tiicb  I  mcome  Of  the  United  bTates  m  l.TJf),  niarket  than  for  many  >rars  past  business  associate.s  of  former  days.  ing.  .\eeordlng  to  brokers  it  i.s  thi.s  I  president.-  fyong  Lines 

(Lrectly,  ir  .  .  j,  --y  ®  1  $63,799,000,000,  the  government  took  14.5''r  while  ,vjth  the  restilt  that  the  niarket  wa.=  While  m,-.  Baton  has  retlr-d  from  a  Kind  of  buying  that  is  hound  to  have  — - 

farmers  to  reduce  their  herds  of  cattle  and  kill  off  went  to  the  farmers.  On  this  basis  politician,-  without  tlie  usual  cushion  to  fall  on  'number  of  his  directorates  he  i.s  still  its  effect  on  the  market,  and  claim  Tiir  Kinanci»i  tiin«.  .-  pubi.thed  at 

httle  Pigs.  And  the  rising  prices  for  commodities  ‘  govern  )he  people  than  faemers  do  lo  iherefore,  many  stocks  on  dif-  closely  in  touch  with  hl.s  main  husi- '  it  should  prove  a  determining  fa«'-  Craig  Stra.t  vtxt  Mr„-,,raai  b-  ti- 

eraJJv  which  Is  causing  the  cost  of  living  to  ascend  f  ^  -  4  i--  ferent  days  showed  lo.sses  of  a?  ness  undertakings  During  the  sum  ,  tor  in  Bringing  about  an  upward  j  eZn^anv  Limrita  Monlr-.r 


httle  Pigs.  And  the  rising  prices  for  commodities  gttri- 
enJly  which  Is  causing  the  cost  of  living  to  ascend 
rapidly  arul  much  faster  now  than  wages  and  in-^  '  ^ 


ferent  days  showed  lo.sses  of  at  ness  undertakings  During  the  sum  ,  tor  in  Bringing  about  an  upward 
many  as  five  points  on  a  volume  1  mer  months  he  spends  most  of  his  trend  to  prices. 


Crflij?  MiM'treal,  by  T!*- 

M''hrttr*a!  Finjinc»isl  Tir.ies  PuhiishiRi 
Company,  Limil^rt.  Montreal.  Cenefd! 
David  Burntida 


paid  dividends  at  the  rate  of  $l.riO 
a  share  annually  on  Its  capital  stork 
since  early  in  192S  without  inter¬ 
ruption.  In  193i}  and  again  in 


p)ibIicly-owiicd  consolidation.  Cana¬ 
dian  Breweries.  T.,injited.  and  an  old 
established  family  company,  John 
L.abatt. 


d  by  the 
Cargo 
tncludlng- 
totalled 


The  situation  surrounding  Quebec 
Power  lias  been  showing  a  healthy 
improvement,  however,  during  the 
past  two  years.  For  the  year  193*3 
tho  company  reported  earnings 


itock  b*?  built  up  to  a.  point  where  United 
here ;  States  breweries  would  be  able  to 
whe-  ’  obtain  their  own  malting  supplies 
the  borders  of  their 


.\.\TCn.\L  l..»S  IX  X.B. 

rredericton  ~  Output  of  natural 
i.«  in  New  Rptinswlck  during  tli* 


from  within 


nme  weei 


confiitions  in  the  Province  of  AMier- 
i.-i.  This  company,  as  yon  are  prob- 
.ildy  aware,  serves  the  City  of  C.aJ- 
gary  ,and  surrounding  communities 
with  natural  gas  obtained  from  the 


reov 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  8,  1937 


Shawinigan — Quebec  Power  I 

Kindly  inform  me  ictih  rcyard  to' 
your  views  on  the  prospects  for  the 
shares  of  Shawi}iitjn)i  and  Quebec, 
Power,  f  hold  10  shares  of  each.  — 
"F.  R.M." 

Tho  stock  of  Shawinigan  Water 
&  Power  appears  to  offer  real  pos¬ 
sibilities  for  market  enhancement  1 
over  a  period  of  year,''.  'I'liis  com¬ 
pany  is  sleaflily  reaching  a  point 
where  capital  expenditures  on  new 
plants  will  be  imnecesaary  or  of  a 
niinr  r  cliaracter.  with,  of  course, 
conseipieut  reflection  on  earnings  of 
the  organization.  Karniugs  of 
Shawinigan  have  e.xpaiuied  stead-, 
ily  during  recent  years,  the  growth 
in  the  p.a.sl  two  years  having  been 
almost  .“peetacular.  In  the  light  of 
conditions  in  and  the  early  prospects 


JKQUIRIPJH  from  subscribers 
in  rerjurd  to  their  invest¬ 
ments  anil  problems  are  in- 
vited.  Answers  are  bused  upon 
information  which  THE  FIN¬ 
ANCIAL  TlilEis  believes  re,- 
liable,  fair  and  unprejudiced, 
but  beyond  the  e.cereise  of  rare 
in  seruriny  such  information. 

the  financial  timkh 

cannot  assume  responsibility. 

hujuirics  must  bear  the 
signature  and  address  of  the 
icritcr  in  order  to  receive 
attention.  .  .inswers.  thought 
to  be  of  public  interest  icill 
be.  published.  .  Stamped  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


I  Canada  Malting  I  Walkerville  Brewery  "'c  fact  ttiat  Xational  Breweries  of 

!  Could  you  recommend  Canada  Are  you  able  to  fiirnhih  any  re-  has  built  up  a  substantial 

Malting  as  an  investment  for  a  held  cent  information  n  Walkerville  'broiighoiit  Ontario  for  Us 

oi'cr  n  period  of  years.  I  own  50,  Brewery.  In  the.  light  of  ihrir  fin-  Pf’diiets  has  aggravated  the  sltua- 
shares  of  the  stock. — "B.R.B."  \  aneial  statement  for  1930  it  nould  Ontario  breweries.  An- 

ThP  stock  of  Canada  Malting  1  Omidd  be  factor  so  far  as  Walkendllc 

Company  has  a  rp.ort  aa  "n  "  !n"M?o™pimo"  of 


I  he  fact  ttiat  Xational  Breweries  of 
Montreal  has  built  up  a  substantial 


“QUARTERLY 

QUOTATIONS 


lion  for  the  Ontario  breweries.  An- 
otiier  factor  so  far  as  Wa1ker\dllc 
is  concerned  is  that  this  company 
is  in  the  position  of  a  small  iodc 
pendent  operating  in  a  field  which 
is  more  or  less  dominated  by  a  big 


cash  extr.as  of  OOc  a  share  v.  ere ;  improvements  were  mudo  to  plant 
paid  on  tlie  stock,  and  pivispects  during  193(3. 

are  that  a  similar  e.xtra  will  be  piiid  Your  analysis  and  vonim'-nis  will 
in  December  next  for  the  current  |  be  much  appreciated.  “P.  Q.” 


paid  on  ilie  stock,  ami  piv.spects  dio'ia,,  193(3.  '  '  ' 

are  that  a  similar  e.xtra  will  be  p.i.id  Your  analysis  and  ronim'-nts  wdl  ii,  n  *" 

in  December  next  for  the  current  i  be  much  appreciated,  -p.  Q." 

™  upon  the  ability  of  the  company 

‘  c'urvAriu  \t-,t(iii,y  w  the  rnnst  oiic  obviou.«  wcakncss  jn  con-  to  overcome  not  onlv  the  gencrallV 

Canada  Malting  i.-.  the  most  nectiop  with  Walkerville  Brewerv.  un«atisfaetorv  conditions  “  in  the 

rnT’’7ie  1  ''in''"cLads  ’neraime  brewing  field  of  the  province,  but 

^  .  w  ■  ..J  '  1  "O’th-  „i.,o  the  except ionallv  keen  comne- 


for  the  pulp  and  paper  industry,  Ihy  pla.nt.s  in  Montre;il.  loronto,  Win- 

a,sbe.stos  industrv  and  other  import-  'ommon  ha.s  been  pretty  nipeg  and  (.•algaiy,  Plant.s  are 

ant  sources  of  'power  con.siimptiou  '  '-’'cred  in  our  reference  to  Do-  thus  well  located  t..  .supply  th 


ant.  sources  of  power  coiisiiiiiptioii  m  our  reicrcnce  lo  ijo-  inus  kuhkcj  »»•  uir  there  hasi  heen 

m  the  company's  field,  possibilities  ''•'U'  preferred.  Tbe  early  malt  rertnirements  '.f  Inewencs  n.rnt  in  operati 

for  continued  .substantial  growlli  in  'or  this  company  appears  from  one  end  of  Canada  to  the  „fi,ig  loss  of  .“F 

earnings  appear  bright.  Diviflen-is  but  prospects  for  early  other.  In  rccenl  years,  sin.e  Icgali-  ing  tu’-ned  into 


me  (.onipriny  10  enou  any  worin-  the  exreptionatlv  keen  compc* 

while  profits  'I*  ’ts  operations.  U  is  tition  from  larger  and  mor^'  power- 
true  that,  in  the  past  three  years,  fui  companies  with  older  established 


UrZ-J  Z  and  more  popular  brands. 

.  .  Vu!  •n'<'''ating  re.-uii;,.  an  oper-  Krom  anv  annle,  this  si 


1.1  iPMUTs.  an  opor-  From  anv  an^rle,  thi.s  stork  could' 

ating  loss  (>f  .?!•». h!M  fur  1934  be-  only  be  considered  in  tbc  light  of  s 


,  .  .  15  the  tide  ot'  a  leatiet 
which  w'c  publish  every  three  months.  The 
Oaober  issue  is  now  ready  for  distribution. 

In  it  arc  listed  approximately  400  bond 
issues  of  interest  to  Canadian  investors. 

Copy  fortiarded  upon  request, 

W.  C  Pitfield  &  Company 

limited  ■**  ' 


earnings  appear  bright.  Dividends  "'K  nui  prospects  tor  early  ornei.  in  rcceni  ye.iis.  .sim  f  icgaii-  ,,ig  lu’’ned  into  an  npi'i-ating  profit  rlistlnct  anerulation 

on  the  rompany’.s  .stock  have  liecn  dividends  on  the  common  arc  some-  zation  of  fimfjia'l ioii  and  .sale  ,i|  ,,(•  .ijiy  for  Id.'!.'*  and  groys  pro  v  ..  Y- 

inrreased  steadily  during  the  pa.st  obscured  by  Ihe  heavy  malur-  beer  in  the  Uniled  .Slatc.s,  i  anada  I  fps  .showing  a  furttipr  increase  in  R  'fl  V,  A  ’ 


St.  Sweet 

MONITIFAI 


no  Kiflg  St  TTest 
TORONTO 


year,  .iiul  there  appears  every  rea- 
.'•on  to  believe  lliat  continued  in- 
rrease.s  in  the  dividend  rale  may  ’.-e 
looked  for 

In  conneetion  with  Quebec  I’ower, 
OK  in  the  ra.se  of  Montreal  Power, 
political  conditions  in  the  Province 
of  Quebec  are  a  factor  in  ciiirent 
operations  and  early  pro  jpi  cii!  for 
this  company.  The  fjuehec  ■  runpany 
has  been  harder  hit  than  Montreal 
i-’ower  by  reason  of  the  faei  that, 
in  addition  to  an  antagonistic  ele¬ 
ment  i.n  the  provincial  gov'^rnnient 
it  ha.',  .also  had  to  cnpipQ.j  v-ith  a 


ily  rc''|iiirciiicnt.s  on  tho  serial  bonds  Malting  ba-  en  joyed  a  vciy  snlistan 
i.^sued  during  the  past  j’ear,  lo  tial  cypori  uinik‘’t  for  ils  produc 


wliicti  nc  h.-ive  already  referred 
Hf-  -V-  Y- 

MonircHl  Pov/cr — Banoiic  On. 
NationaV 

t  hair  gl)  shares  Of  Montrra 


;93h  in  it:.!  BnUdh  Am.nran  Oil  - -  ■  1, 

a  net  profit  after  dcprcci,aiion.  bill  ^  have  .some  lOn  share.-,  nf  pritish  -  -  - — . - - - -  - - - rat 

before  tax  provl,«iion.  amounting  to  ■•American  Oil  slock  irhirh  f  have  npe  a  share  for  Ihc  final  in  the  market  price  of  the  product. 

.'S17..''>3(i.  which  compared  rcith  n  net  been  holding  ns  an  inve.st  ment .  The  fjnartcr  of  Id.'llj  h'or  the  first  half  of  this  VCar  the 


Pniirr  ,(„(f  7  .shares  of  Banqur  >'an.  rd  .Tul 
Nat ionale  fn  i/om-  opinion  are  these  year  ( 

:it<,i  l;,s  good  to  liold  for  iiMT.'l  ii(ci((  1  for  the  1V  months  end^d 

pnrpo.se.s _ P  If*  Dcncuibcr  .'ll  1!>.'li5 

The  stock  of  Montreal  Pmvci  an-  ’PTf- 

P'-ars  well  worth  holding,  both  for  port  market  in  tbc  United  .States 

iucoms  -and  for  appieciatloii  possi  wa.'  first  developed  direitoi^  of  tbe 
bilities  over  a  period  of  vearr '  Th.o  companv  warned  shareholders  that 
stock  in  recent  year-  ba;  been  de  I'his  market  sbouM  not  he  looked 

priced  of  much  of  th?  glamour  that  upon  as  being  a  permanen'i  one^ 
it  formerly  held  for  the  investor  as  doubtless  on  the  premise  that 

»  result  of  political  developments  over  a  period  of  ycar.<=,  matt  rapa- 

in  the  Province  of  Quebec  It  ap-  ci*y  in  the  United  States,  ''h'ch 


Malting  ha-  cn|i>ved  a  vciy  siiii.'iian-  .'»17,0(i4.  In  19.", il  there  wa.a  v/u 

tial  eypnrl  market  I'm  il  -  produc-  ,,  profit  after  >lcprcei,ation.  bill  ^  bave  .some  lOn  shares  of  British 
(ion  aeros.a  the  line.  Thi.s  i^  rcfleel .  hefore  tax  provl,>5ion.  amounting  to  'American  Oil  stork  irhieh  f  have 

ed  in  ttie  steady  etimh  in  operating  s  1 7  .■■,;{«  which  compared  ^vith  n  net  been  holding  ns  nn  invest  mrnt .  The 

_  profit  from  around  Ihe  .stnn.oiiO  .flS.glG  for  I93.'i  and  a  de-  notion  of  the  stork  on  the.  market 

t.i  -.jniiuiiv  V..CII,.  I  hetwccii  19.",0  and  19.32  to  jjcit  of  $45,731.  for  J9.'ll  The  depre  not  hern  particularly  yood  in 

30na  C  $605. ."iS?.  for  the  year  ende,)  .Tiilv  ,  iafjo,,  pol'iev  of  the  .  ninpanv  hli-  the.  past  years.  Is  they,-  any  rry 

hares  Of  Montreal  31.  1933..  $917.1381.  for  the  year  end-  ,,^,1  "pa  rt  icida  r!y  generous,’*®’*  for  this. — "N  It"  I 


Ttong  ant.agonistie  element  in  the  ^iHt  es  over  a.  period  of  vearr  Ih.s 
ritv  in  which  it  operates.  Quebec  stock  in  recent  j-^sar-  ba;.  been  de. 
Power,  too.  unlike  Montreal  Power,  of  much  of  th?  glamour  that 

t:.  in  the  street -railwav  business.  formerly  held  for  the  iuvevtor  .w, 
and  ctreet-vailw.xv  operatioiiB  In  »  •‘^sult  of  political  developments 
genera!  throughout  this  continent  -  fovince  of  Quebec  It  ap- 


company  reported  a.  good  margin 
of  rarning.a  available  on  Its  capital 
-lock.  Inclicatjng  substantial  cover- 


Ins.d  of  $18.h4b  for  193.'>  and  a  de-  nriwn  ot  rue  srorc  on  rtie.  marKct  Foi  last  year  the  company  report-  <  onipany  reported  a.  good  margin 

ficit  of  $45,731.  for  J9.'ll  The  depre  tins  not  hern  partirularly  yood  in  prj  earnings  eqi!iv.a.1ent  I0  $1.11  a  of  rarning.s  available  on  its  capital 

•  iation  policy  of  the  tnmpany  ha-,  th.'i  past  years,  is  they,-  y„y  rca  share  on  it.s  .'itock,  and  ii  is  an  -lock.  InclicafJng  substantial  cover- 

_ _  .not  been  particnlarly  generous,’*®”  f®**  Ib.is. — "d  D  "  i  noimced  i>ftieiaHy  thi.s  week  that,  age  for  bond  interest.  It  Is  doubt¬ 
ed  July  .’.I.  'f*'''  -,,'-' *{***  fixed  assets  of  $i.19.''..pns  having  B  A  Oil  appears  an  attractive  ’  s.ales  and  eaniings  for  the  first  nine '  ful  whetlier  rondhions  in  the  pulp 
year  ended  .inly  ■•k  1  and  ji.-  dnrins  (he  ten  investment  hold  I'hig  company  is  mi.-nth.?  of  'bis  year  have  .sh'nvn  .an  and  paper  field  will  ever  again  be- 

vears  of  the  eompanv's  exir-itenee  by  the  second  most  important  operator  i.riprovement  over  the  corresponding  come,  a.a  bad  as  they  were  during 


the  years  1P31  to  1934  Hence,  the 
israeer  bond  would  -seem  to  be  a 
rather  attractive,  business  man's  in¬ 
vestment. 


c-eneral'  thronirhoui  this  continent  Province  of  Quebec  It  ap-  c'T’  '®  unw .o  ^  ,  equivalent  to  over  30  times 

tavc  been  disfinctly  unsatisfactory-  r.^^s  very  unljltely  that  rolitical  of  beer ' only  $12,685  C 

,01-  auitc  a  number  of  vears  now-  interference  with  the  company  will  investments  alone  at  .-Ifh..; 


only  $224,804.  or  f'ppi oximate'y  20  in  (he  oil  refining  and  distributing  period  of  fast  year  (he  years  iP3l  to  1934  ifence.  the 

per  cent  field  In  C-anada.  enjoys  strong  ,y.  .y.  y  i^'ra^er  bond  would  seem  to  be  a 

An  at  the  *nd  m  19,3(5  surplus  management  and  direeticn  and  ep  f Vaser  ComDani(es  Bond  rather  attractive,  businessman's  in- 

.  position  of  the  company  was  not  impressive,  balance  sheet  position  "  '  ‘  vestment. 

I  very  impressive,  capital  surplus  of  Last  year  earnings  of  the  coinpanv  ’  would  approcUife  yoyr  i-alued  _ _ 

I  $43,51?  being  shown  and  an  earned  w-ere  supplemented  eonsiderabh-  py  epi«mii  on  the.  G  per  e^nf  homi  of  HAl^tF4X  TOX>.4ur.  GAIKS 

i  surplu-s  of  onl.v  $S.fi48  Net  working  revenues  from  its  crude  oil  suhsid-  Fraser  rympany  f  hold  $1000  of  '  1  si  m  h 

capital  position  war-  satisfaefory.  larv-  in  the  United  States,  the  Okla-  them — "F  E  -f  ”  port*  o^'iielifax'^durinV'  au^usT 

i  with  current  asset:-  of  $.".?(  96.5  homa  City  properties  of  which  have  Phe  Fraser  G's  appear  worth  re  Hit  iti'j  ton;-,  ,xn  !nere.-ise  of 

cquix-alcnt  to  over  30  times  current  proven  to  be  prolific  producers.  This  tenlion  The  capita!  structure  of  .  I®”  j,  een,p,rcd  •"  Ith  th« 

llQ  e  U  .  1  >4  -v  «  4  1  ,  A  ♦  yK  1^/*.  rs  A.S  ■  ^  .  .  %  HI  ^  U  H  T.  H  FI  (j  !  €*  <1  111  A  U  JT  ^  ^  •  1  “  «>  %  8  • 


HAtIF.AX  TO-XK-AG*:.  GAIKS 

H«t!fa..i.  --  I'-srco  handled  by  the 
Port  of  Hfllifax  durin?  August  to- 


ash  and  subsidtarv  should  continue  to  be 


compcT-nv  was  reorganized  re-  eordin^i  to  fisruro."  released  bv 


equivalent  to  ,$1.10  a  share  on  its  " f''-  now  to  .sno-x-  as  .spectacular  '.V  .  oaT,  irwvth  in  again  oecaiac  legal  in  mcreasea  to  a  oasis  ot  51.  a  fiiare  field  have  improved  verv  m 

stock  as  compared  with  $1.03  -Cord  of  increased  disbursemen. .a  that  province  Brewing  capacity  m  annually  In  Janti.arv  of  this  vear  Iv  during  the  past  vear.  n  rapidly-  fic.-t  half  of  the  current  "rear 

oanic’d  for  the  year  1035.  For  the  as  it  did  for  many  the  profits  of  Canada  aia Ring,  tnere  province  has  been  consistently  a  cash  extra  of  20c  a  share  was ,  growing  demand  having  been  res-  amf.untcd  to  siaSOT.i'Ou  cuhic  feet, 

first  six  months  of  this  year  a  slight  Tears  prior  to  1929.  As  an  invest-  ^  ^ajsjieenjio  evidences  of  aD>  con-  .^^jj  consumption,  and  paid  in  addiUon  to  the  regular  divi- 1  ponsible  for  a  stc.ady  upw.ard  climb  of  Tnd'i  s  ry'  nep'on  ’  ’ 

improvement  in  both  dros-i  and  net  f®’’  steady  income,  however,  i  traction  in  export  sales  m  tne  unit  _ i . ■ 

improtemeiu  in  Puin  gro-,b  ana  stock  of  Montreal  Power  still  ed  States.  This,  however,  i?  a  fac- 

earnings  was  reported,  surplus  stocK  or  montreai  r-ower  suii  up  ronsidcred  bv  f"  "w  • 

for  tho  noricfi  hofnrp  de. '  appcars  to  bavc  definite  attractions,  tor  which  must  nc  con-mcreu  i  i 

cam  mgs  lor  the  period,  before  dt- ,  Canadienne  Nationale '  the  long  term  holder  of  Canada  c 

prcciation  and  income  tax.  amount- ;  .  kanatiienne  ^ 

ing  to  .$483,887,  as  compared  w-ith  I  stock  is  also  worth  retaining  for  in-  Malting  stoi  k. 

.$479,251.  for  the  first  half  of  1936,:  producing  purposes  The  few  I  -  ^  .  jjlgSSSS 

In  .July  of  this  year  Quebec  power  chartered  banks  which  ^  Gatineau  —  Unileo  Grain  A 

retired  its  outstanding  5^  ^,0^(33  ar®  ^  Grower.s 

from  the  proceeds  of  a  new  4Tc  is-  ‘‘rularly  sdrong  posit^^^^^  ^Vhat  us  your  opinio,,  on  the  fu-  } 


from  the  proceeds  of  a  new  49c  is-  ticularly  strong  position  today,  and  ^^hat  us  your  opinion  on  the  fu-j 
sue.  As  a  result  of  this  ''PeraUon  ^^rnings  possiWliDes  ma^  foUowiny  bonds  which 

there  w-ill  be  a  considerable  saving  ff,  ihp^^  ^  holding.  $2009  Gatineau 

in  fixed  charges  for  the  company.  formation  of  the  Bimk  of  ^^OOO  Fmied  Gram  Grow-\ 

Conditions  in  the  compan.yT,  field  |  1  would  specially  appreciate 

of  operations  have  been  showing  suggestion's  re  the.  h'nited^ 

iniprovemcn’.  and  prospects  are  ^^arged  on  mortgages  and  Ptoer 

that  the  company  should  be  able  to  the  hanks Thould  i  depre.sscd  just  now  and  1  should  bo  \ 


at  least  maintain.  If  not  show-  some  f®P  Relieve  that  the  banks  should  I  Vo 

-fr; 

..  „  ..  I  continue  to  improve  and  govern- 

.  .  ment  control  of  interest  rates  is  re- 

Can.  W.  Natural  Gas —  Dominion  laxed. 


interested  to  knoiv  ihc  reasoti. 


Kindly  let  me  have  your  recoin- 
mrndatiou  on  two  preferred  stocks 
I  yin  holding,  Canadian  Westei'ii 
Natural  Gas  and  Dominion.  Tar  and 
Chrinicnl  I  am  parlirularlu  eon- 
lernrd  about  the  former  irhieh  is 
•■elling  at  ryilirr  low  marl:el  levels. 
Is  there  am, thing  in  the  position  of 
the  company  to  account  for  this.  / 
at, so  hold  some  common  shnre.s  of 
Uom  Tar  and  Chemical. — “Sask  "  \ 

T!ie  mnrkot  for  Canadian  IVrst-  j 
vni  Nat'ural  Ga.s  preferred  has  been  ■ 
.■ifl'evtcfl.  wc  believe,  bv  jioliticaC 


Turner  Valley  and  other  oil  fields  I  Nat  iirpni-ripa 
in  Southern  Alberta.  F'or  the  Vem' i  '• 

19.313  the  compan,y  reported  net  pprmians 
earnings  equivalent  to  $16.  a  share  J"’’*”'' ’’9'P... 
on  the  preterred  stock,  or  approxl- ;  |5„|t|a„d  paper  , . 
ma.teK’  1  2,3  times  preferred  dlvi-  SagueiayPi.yer 
dend  requirements.  This  compared  j  I.VuIh  CaTpose^ 
with  earnings  of  .$17.34  a  share,  el  of  Canada 


Investment  Yields 
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with  earnings  of  $17.34  a  share.  Ft.ei  of  Canada 
equal  to  about  3  times  dix-ideiid  f®* '  VrV*  i'*w 
uuiroments  reported  for  1933  and  western  Grooms. 
S14.47  , equal  to  about  2’;.  times  ;Wf.  toe.  Geo 
dividend  requirements  for  1934.  Tt ;  jyyyy 

will  be  seen  that  there  is  substan-  - 
tial  coverage  for  the  dividend  on  1 
this  stock,  and,  as  a  consequence.  E..in,ie,,i...,„c 
it  appears  worth  retaining  as  an  in-  Brazilian, 
come  producer,  irrespective  of  the  I  g  V"poner '  A 
market  action  of  the  security.  j  Buii-i.  Products  a 
Dominion  Tar  preferred  also  ap-  1  S”’*'  V  n 
pears  worth  retaining.  Early  this  '  can.  N  Peuer  . 
year  shareholders  of  this  company  Can  \;:nc(,’ar 
approved  a  plan  whereby  arrears  df  j  rsVc'pi"  ^ 
dividends  on  the  former  pre- ;  ran.  c;otton 

ferred  stock  were  liquidated  through  •'VF’''.’’'- - 
the  issuance  to  shareholders  of  1  :  conaumet' c^’-  . 
i  hare  of  a  new  5ii6c>  preferred :  Cosmos  imp«riii 
stock  and  2  shares  of  common  stock  |  po'tr,"Br.^^ge 
for  each  share  of  6i?6o  preferred  1  pominioi'i  yias?. 
praviously  held  For  the  year 
the  company  reported  net  earnings  (.-0*4  o°fVanada  a 
over  all  charges  of  $384,166..  which  G  .odvoir  Tire 
was  equivalent  to  about  .$7.60  a  ; 

..hare,  or  over  1  1  3  times  dividend  :  tn.  Ntckri 
lequircmcnls  on  the  new  preferred  D-je 
stock.  Operations  of  the  company  L*™g."j*  ^ 
for  the  current  j-ear  are  understood  ;  Laur* S'ceord 

to  have  .shown  fiirther  i®iprovcment  i  i>ortV..-' 

I  "111  pa  red  with  19.3i’i.  and.  as  a  re- '  .Montml  Cottons 
iiilt  (  "'  erage  for  preferred  divi  Montrrai  Foan; 

.  .  .  1  r  ...i.,  -'t?0’-  rrartiaav* 

doiid  appears  likelv  to  he  faiily  i  Me,,rp  corp 

.iibstaiitial.  In  November  of  last  Xatjonai  Brow^.rio" 
voar  Dominion  Tar  r*'|iie<i  its  out- 
•  aiidinf;  (*'3  ilobent  nres  fiami  the  -  Ocih  lo  i-iour 
prCM'f'Oil.s  111  a  now  t-yaio  of  ;  I’.'i?'- llorBoy 

ind  I’sT-  dob.-nllires,  .\s  a  resnU  p|,o,„  fing-avors 

of  tbi'i  Vefnii'ling  operation  n  con- i  O'*'','''' 

-i-lerablo  .saving  in  ti.xcd  '’barges  ViVsVniKa.r 

Jli  rfUF*  1m  rompM.fiv  .  ImH  MiiS  i  * 'fJimda 

•aving,  for  the  iie\l  tow  vear-,  w-dl  Vv^ilrV'-^v'w 
thfiFi  oMcat't  li\  1103%’%  nia -  j  w pston,  (Jto  .  .. 

♦  nritv  r^QUir^iP'^nt  i  nn  Ihr  ' 

bonds  WhM'li  an-  Ibr  Xcll-  .  Bid  QUOtatioi- 

i<"t.y  Pi  Muiflofl  Ii;ro!»‘''?s  .nnj  norus  paid  fo' 

Ilia!  oondltiou.-.  romam  .utivo  tm  ,i  ,1  "mor.jVa'r‘’’rate'! 
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The  Gatineau  bond  appears  well 
worth  retaining.  This  company  wa.s 
the  first  of  the  Quebec  power  or 
ganizations  lo  obtain  a  revision  of 
its  oontract  with  the  Ontario  Hy¬ 
dro.  and  the  terms  of  the  revised 
contract  are  .such  as  io  provide  con- 
sicierable  seciiritj-  for  bodi  first 
mortgage  and  general  mortgage 
bond.-t  of  the  company 

The  decline  in  the  market  for  the 
United  t.lrain  Grower.s  bond  ba.'i 
been  due  to  difficult  operating  con¬ 
ditions  In  ’he  grain  handling  field 
The  annual  report  of  this  company! 
for  the  \-ear  ended  Tuh-  31st  last 


(i  ml  5  is  .vet,  but  the  report  for  the  yfcir 
(.too  S  O'l  ended  July  .31st.  19.36.  showed  a 
■’  ^  small  net  jo.s?  after  all  charges  and 

7  (111  I  o'  deprceiation.  but  before  preferred 

;.  6  4;  dividends.  Bond  interest  require- 

!!o  4  57  ments.  linwever.  were  earned  3 .8 

(Ion  s  u:  '  times  before  depreci.ation  and  1.3 
•111  •  -’s  depreeiation  It  appears 

oil  I;  5w  likely  that  the  rejiort  for  the  year 

(10  6  (iv  rerentl,v  closed  will  reveal  less  fa.v- 

W  I  rf  orable  ‘  operating  re.sult.s  than  the 

00  4  111  I  previous  ,ve.ar.  'I'his  is  indieated  bv 
('•  Itli  4  s-V  recent  announcement  that  the 
Ii  00  8.3’ i  dividend  on  the  company'.s  pre- 

I  (!o  (i  1,7  ferred  stock  which  has  been  paid 

ri  .70  3  .'•()  regularly  at  van'ing  rates  since- 

7,00  i'iio  1929,  will  be  omitted  for  the  year 
just  clo.sed  The  ability  of  United 
kiio  ti  4S  Grain  Growers  to  maintain  interest, 
i  n'rt  -  m  bonds  in  future  years  will. 

5  00  5  43  of  eourse.  depend  upon  the  trend  of 
I  conditions  m  the  grain  handling! 
Di  Mold  fi®l<^.  something  which  is  difficult 
,60b  5  93  to  f(9recast  at  tiiis;  time.  If  you  find. 
h'm  4  ss  possible  to  dispose  of  this  bond' 
ii  oo  4  91  to  better  advantage  m  the  compara- 
1  00  4.76  lively  early  future  it  might  be' 
il  nrli,  4  no  worth  your  -A-hile  to  consider  a 


TAKE  THE  UELM-Mr."HeadofaFamily 


«  I  awrr>i  ic  Flour 
Slinwin'^iiD 
S.  *  'fJimda  l’(3wpr 
Sl'M  •  of  (  'EIIHd'J 

%%  ulk-i  (i.  \  W 
\\  oiilon.  (Jto  ... 


}*  •  \''k  i^uotatu**’ 

’  Bid  QuotatioD 
— Borus  paid  fo'  yeir  IXT-. 

.<  --  InHudiriK  extras. 

'•  •  irregular  rate  $l.Tj  ciftclared 


lr>r}C  riiMil^Ii  porioil  to  pPiniit  iftne-  IfciT 

inorit  of  Ihc  yciial  hoivl  .  ihe  cni- :  ‘ 

panv  w"ut(l  be  alilr  lo  enter  the  I  *'  STOI Ks 

next  recession  in  hiisirifss  with  a,  1’’i''«  \itk 

.  an.  Nat  o'lalf  1.'8  8  Oo  a.O' 

mucii  Miiallei  voiunw  of  fixed '  i, x  .,  7; 

•  h'lrgcg  ahead  of  itr  preferred  Domirinn  MiO  *  10  00  4.76 

t.ock  with  of  ro.irs'-  >’on.-or|uenf  THo  'voo 

benefit  to  sliareholders.  ,novm  .  o-30  1200  3.  'c 

The  situation  surroimding  Domi 


IS  O  1  20  6  4?:  Canadian  Celanese 

3.  1  .,50  4  0> 

21  1.60  7.60  i  I  would  like  to  nave  your  opinion  , 

160b  7  "S  common  stock  of  Canadian 

17-;,  I  00'’  s!7i  '  Celanese  eus  an  investment. — “D.  F.”, 

19.1=1  10  00  3.11  i  Canadian  Celanese  for  tbe  year 

■?9  80b  4  21  ’  1^36  reported  earnings  on  its  out- 

34  i!20  3!fS :  standing  common  stock  equal  to, 

ih  ioo  ^  share,  as  against  dividend 

is'q  1.60  9:78 ;  requirements  on  the  issue  of  $1.60 , 
I'i'-  I  ^  share.  For  tbe  year  1933  net  earn- 

05  I  40  Ings  were  equivalent  to  $3.19  a 

13' j  3777c  4!2.5  share  on  the  common,  but  it  is 

31’  *  fo  8  00  I  worth  noting  that  there  were  $10.- 

-.17  *  T  73  4  78  I  000  more  shares  of  common  stock 

3  (0  4  '?  outstanding  at  the  end  of  1936  than 

23-7  b'l  ()o  4  21  '  itt  the  end  of  1935.  Gross  profit  for 

12  7  _  40  3  U|  last  year  showed  verj-  littlf  change 

.i,;  $  ‘i ,  from  the  preceding  .vear  at  $'2,276,- 

60  '(  (1(1  i('i  (1(1  -  811.  as  comp,are(l  with  $2,308,797 

V  "  nil  1  11  compan.v  Ita.-i  bad  a  good  vc 

ic’i’f  -loo  6. O'*  ®ord  of  steady  expansion  in  opera  ^ 
3  .-,('  7  27  lions  since  its  formation  in  1926.  a  ' 
I'll  *(  ol'b  1  u  wide  demand  for  its  prodtict.s  far- 
-H  «  00  .-,17  tificlal  silk  fabrics)  having  been  , 
pi,  j  IJU  f  2,’; :  built  up.  As  a  long  term  Invest- 
Ki  *  100  -I: CO  ment,  however,  th^  attractions  of  i 

73 80  .1  to:  the  common  stock  are  beclouded  by 

6?'*  I  c'^b  2  6?  ^’i®  v.agaries  of  the  textile  Industry 
38';  2  (10  3!i9  as  a  whole  and  its  susceptibility  to 

13  fOb  6  6  political  tinkering  ->  ith  the  tariff 

structure 

Canadian  C'clane.sc  establishrd  ,? 
good  record  during  the  last  depres- 
rs.J  for  isi  half  of  Sion,  blit  this  was  largelj-  due  to 
-laredfon  1 1  ai*  products  were  then 

still  ver5'  much  in  the  noveltv  cla.ss 
,  .  II  and  were  therefore  subject  tn  a  sub- 

la*  8o'ii  V.oli  stantial  demand  as  replacement  for 
iS'.  8  CO  'i  j.s  other  older  established  textile  fab- 
15  !o  00  4  ^*;  ffcs  The  ability  of  the  compan}-  to 

10  \.nii  4>ii  go  through  another  depression  in 

^8  no  4  I  hds*®*-''-'*  succcssfullv  is  still  in 

Is^"*  10  00  4  1  doubt  to  some  extent 


AS  a  competent  captain  charts  his  course  he- 
/L  tore  sailing,  so  you  can  plan  ahead  for  the 
'velfare  ot  your  wife  and  family  and  then  steer 
'.hem  safely  toward  security  and  happiness 

\  ou  have  often  pictured  to  yourself  the  haven 
you  want  your  family  to  enjoy — a  comfortable 
home,  wholesome  surroundings,  good  schools, 
and  other  advantages.  Life  insurance,  properly 
planned,  offers  a  means  of  providing  them  even 
it  your  family  should  be  left  without  you. 

Take  your  bearings  from  Lime  to  time  and  make 
necessary  adjustments  in  your  Life  Insurance 
Program.  For  e.xample,  vvhen  your  children  grow 
up  and  start  out  for  thcm.selves,  you  may  want 
to  arrange  for  a  retirement  income,  it  you  have 
not  already  done  .so  A  well -planned  Lite 
Insurance  Program  i-  flc.xiblc  and  will  meet, 
-tich  changing  conditions 

W’hy  not  chart  voui  course  now’ 


A  Metropolitan  Field  Man  will  gladly  help  you 
plan  a  Program  fitted  to  your  personal  needs  and 
pocketbook.  Telephone  your  local  Metropolitan 
office  and  ask  him  to  call — or  mail  the  coupon. 

The  Metropolitan  issues  life  insurance  m  the  usual  standard 
forms,  indiudual  and  group,  in  large  and  small  ainounts. 
It  also  issues  annuities  and  accident  and  health  policies. 
The  Metropolitan  is  a.  mutual  organization.  Its  assets  are  held 
for  the  benefit  of  its  policyholders,  and  any  divisible  surplus 
IS  returned  to  its  policyholders  in  the  form  of  dividends. 


yferMfcinw  Lifs  Issukakc*  Com? ant 

Ca.-.adu.9  Head  Office.  Ottaw  a 

Without  obligati(5n  on  my  part,  1  would  IKs  to  Save  in- 
for  matiofi  regarding  a  Life  Insurance  Program  tomeetmy  need*. 


Metropoittan  Life  Insurance  Company 


VFxy  VORK 


FREDERICK  H.  ECKEP 
Chairman  of  the  Board 


LEROY  A.  LINCOLN 

president 
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THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  8.  1937 


Signs  Do  Not  Indicate 
A  Major  Recession  for 
Business  at  This  Time 

Disappointing  Showing  Follows  Long  Period  Of  Recovery 
— Labor  Troubles  And  Political  Uncertainties  Factors 
In  Situation 

STOCK  mar1St1^Slects~Wsettlement 


World  Economic  Survey* 

The  Ecooomic  Intelligence  Ser-  trol  of  credit  and  the  ccononiic  m'i 


are  dally,  hourly,  In  fact  momentar¬ 
ily  In  trading  hours.  In  keen  com-  | 
petition.  Tlio  association  stands  in 
relation  to  them  of  an  umpire  or  re-  ' 
ferce,  interested  anh  in  securing  i 


......  K-  atinn  tn  Imi,-  hi'’-  oi.  t  ie  observance  by  a  1  members  of 

lice  of  the  League  of  Nations  has,  anon  m  luii,  iPi,,  are  or  s pee^ri  'n-  ,  .  .  , 

1V.C  fpresf  Tn  fr.v„,o,.  iHsimnn  is  fu  es.  regulations  and  constitution 

,u,.  published  .be  ■•’’•orw  Eccom.p  '’f 

Survey,  19J6-7."  After  six  years  of  p,pvious  cycles  the  first  signs  of  a  members,  represent- 1 

publication,  the  Survey  has  now  an  strained  credit  situation  oeeui  red  in  Ing  all  the  larlous  branches  of  the  | 
established  place  in  economic  litera-  the  short-term  market,  in  the  pre-s-  h'ain  and  mining  trade,  and  in  addl- 1 
ture.  It  digests  both  for  the  experts  emt  cycle  long-term  inierc.'^f  rates  tion  the  shipping  Interests,  hanks, 
and  for  the  general  public  the  mass  liave  been  the  first  to  rise.  I'ltiltoads,  lor  purposes  of  con-j 

of  technical  publications  tbat  now  Itcspitc  the  opportunity  given  to  'ciiioncc.  bate  certain  common 
appear  on  different  asipeet.s  of  the  roduie  indebtedness  •  I'he  rather  needs.  I'tiey  rcnulre  to  be  infoimedj 

world  economic  situation,  onilnon.s  tendency  tow  rirds  the  con-  nf  the  slate  of  othei  grain  mai  .iets. ; 

.After  a  discussioli  of  the  varioii-  tr.T<'tion  of  ticw  domc.stic  debt"  not-  n.  the  cliaiiges  in  pt  icc.s  registered: 

f:., rvn;,nsinn  such  .cs  '.n-  ...  g.irvcb  '’n  those  markc'.s  from  minute  to; 


I  established  place  in  economic  litcra-  the  short-term  market,  in  tlic  i>re.s-  h'ain  and  miliii 
'  ture.  It  digests  both  for  the  experts  (lut  cycle  long-term  inierest  rates  lion  the  shtpp 
and  for  the  general  public  the  mass  iiave  been  the  first  to  rise.  railtoads,  1 

of  technical  publications  tbat  now  licspilc  the  opportunity  given  to  'ciiioncc,  bate 
appear  on  different  asipects  of  the  rodiue  indebtedness  '  I'he  rather  needs,  they  t  ci 
world  economic  situation,  ominous  tendency  towrirds  the  con-  nf  the  slate  of 

I  .After  a  discussioli  of  the  variou-  tr.T<'tion  of  ticw  domc.stic  debt  "  not-  n.  the  cliaiigcs 


Hebf  Is  bcitic  .icciimulatcd 


statistical  Information 


the  latest  : 
clalfve  to! 


\pw  York.  —  The  first,  month  of' other  hand,  the  stCK-k  market  break  factors  of  expansion,  such  a-s  in-  od  mi  ibe  previous  icar's  Siirvcx  niose  markc'.s  iiom  minute  lo^ 
the  fall  has  been  n  disappoinimeni  weakens  confidence  m  them,  and  the  creased  prosperity  tn  the  raw  tna  further  areentiiatcd  during  the  niiniite,  I  liey  irf|iiiro  the  latest  j 

to  those  w  ho  had  counted  upon  a  past  few  months  have  uiiqucstion-  tcrial  producing  countries.  Indus-  \car.  Hebt  Is  heitic  .icciiniulat-'d  information  rpi.iiUe  to  ^ 

prompt  acceleration  of  business  iie-  ably  produced  a  niiiuher  of  disai>-  trial  e.vpansion.  and  the  stimulus  of  ;,s  a  re.sull  of  rearmament,  expend!-  by  consuming  countries,  cx- ; 

tlvit.i.  once  the  vacation  period  was  poiimnent.s.  The  improvement  in  t  lie  rearmament,  an  important  chaplet  tin  c  on  piitilic  work.s.  .social  services  I'orts  by  .surplus-producing  coun 
over  and  the  usual  seasonal  Influ- oliime  of  construction  has  ceiused. ,  devoted  to  prodiu'tion  stocks  and  relief,  etc  trie.s.  the  uiia.nfttics  of  gram  ship- 

onccB  began  lo  take  effect,  .says  tbeland  building  has  been  running  be-  a.nd  trade  The  final  chapter  Is  devoted  to  a  Pfi-  boM  in  storage,  and  delivered 

National  <  ily  Rank’.s  October  busi-  liiiul  a  year  ago.  especially  in  the  Among  the  striking  social  effcct.s  discussion  of  the  evolution  of  the  ’■‘''mer.''  in  primary  markets, 
lies?  rcve.iw.  ''Instead,  the  early  residential  classification  of  wtiicli  so  of  flic  r.ipid  merea.se  in  indiistrtai  trade  eycle  under  t.be  influence  of  tcfiutre  to  Know  what  Is  the 

reports  from  Industries  have  shown  much  wa.s  hoped  In  .August  residen-  prodiirtlon  noted  in  this  cluipicr.  is  cross  currents  of  a  non-cconomic  f'^f'clition  of  rinp,=  In  many  eoim  ^ 

..  .  .  .1-1.-  .  ii.il  ...-.rx.... ...  o-,-  .....  ...  ...  Ines  wii.if  e  ini.itie  ofVier  aH.i 


More  than  60  Gold  Medal.s 
and  Prizes  have  been  awarded 
DewaTs  from  the  four  cor¬ 
ners  of  the  earth.  Dew  ar’s  un¬ 
excelled  quality,  you’ll  agree, 
deserves  these  world -wide 
honours. 


nr,’  on' public  works,  .social  .services  by  .surplus-producing  coun 

ind  relief  ele  P''’HP  «bip- 

The  final  chapter  Is  devoted  to  a  and  delivered 

liscti.sslnn  of  the  evolution  of  the  !'>  ’aimer.-,  in  prmi.uy  markets, 
rade  cvcie  under  the  influence  of  ‘  "I’”*  ' 


DEWAR*S  / 


cousidernble  irregiilai  ity.  '1  he  man-  iial  contract  .awards  were  2i''r  under  .-in  increase  of  produciivtv  coinci- 
iifiicturing  industries  operated  at  a  ibe  same  month  last  v'c.ar,  and  toial  dent  w-itb  a  massiie  i*e(luctit'’n  in 
very  high  rate  during  ilic  summer.  award.s  only  \'-r  larger,  according  in  unemployment 

to  catch  lip  with  ordcis  on  iiandand  ’he  1  .  A\  Dodge  figures  In  the  \n  miporta.ni  section  is  devoted  to 
In  some  cases  to  make  up  lime  lost  first  three  weeks  of  sJepteniber  the  relation  between  ni.annfacnirmg 
1n  strikes;  but  they  were  sellm.g  les.s  total  was  In'"-,,  .smaller.  .\#  conipai-  production  and  international  trade 
than  they  were  producing,  a.nd  nuik-|  fd  with  earlier  months  this  year  the  There  is  .still  a  .scrioiis  lag  In  re- 
tng  steady  inroads  on  their  tini'illcd  drop  has  been  considerably  more  eoiery  as  regards  trade  in  food 
orders.  .Now  fhc.v  .irc  m  need  oi  than  seasonal.  The  building  Indus-  stuffs  and  e\-ehange  of  manufae- 
new  bu.sinrss.  Howcier.  luarket  con-  plainly  supplies  an  example  of 


an  increase  of  prodiiciivov  coinci-  ch.iiactcr  the  Intern, itional  pollti-  "hat  clini.iiic  and  other  ad- | 

dent  with  .a  massive  rediiciion  in  eal  situation,  rearmament,  the  fight-  '•■■P’PPf's  or  d!.s;t'*i nntage.s  they  arej 
iinemployment  itm  In  the  Far  Fast  and  in  Spain.  ’''PP'-'Pnci.ng.  what  are  the  estmi- 

An  inipcirta.nt  section  is  devoted  to  fnder  the  Influence  of  tliose  factors.  /’"'''^  product  on  compile.!  bv  gov- 
the  relation  between  niannfacfiirmg  it  rs  pointed  out,  "priees  are  begin-  -ageneies. 


and  private  agencies. 


plainly  suppliers  an  example  of 


and  exetiange  of  manufac-  in.iuriously  affected 


ning  to  -ise  and  shortages  of  eertain  ’Pf"'  '”Pd  of  the  .state  I  prices  at  which  they  trade  are  con-!  I’  1^  necessary  for  '"anadian  miH- 

ronmioditie.s' to  develop,  so  fh.-it  al-  wnney  exchnn.ges  and  of  the  ;  tiniiously  posted  thereafter  until  i  he  |  eis  to  carry  heavy  slocks  of  w  heat 

readv  st  md  irds  of  'Dm'’  are  hcliig  ’'b'''np('s  In  tarifts  and  import  vegu- 1  last  trading  day  of  (he  month  spo-  in  anlieipalion  of  future  flour  salc.s, 
cl,-  ‘cffcc.rd  ,  lafions  affecting  grain  and  grain  elfied.  land  the  usual  i.rnctice  i.s  to  licd.-e 


dlt1on.s  thus  f.ar  have  tended  to  hold  ft-'"'  increases  which  could  not  be  The  remaining  chapters  are  de 


buying  within  eoiiscrvative  Itmii.s  pas.sed  on.  and  which  have  checked 
For  the  first  time  m  ilirec  years  the  ’be  upswing,  and  the  check  Is  likc- 
fall  pickup  has  been  sluggi.sli.  and  he  effective  until  changes  in 

Iji  some  (itiartcrs  a  moderate  shnri-  'be  ralios  between  costs  and  rents, 
cnlng  of  running  time  is  t>cmc  put  prices  of  old  and  new  property, 

into  effect,  alter  the  lelation.ships  governing 

"Natiirallv  the  persistent  decline  building  acinitv  to  m.ake  it  profit- 


A  final  section  relates  to  the  * 

-inetavy  situation,  with  p  irticiilar ' 


voted  to  a  de,scription  and  measure-  reference  to  the  eounfi’es  wlileh 
tneiit  of  rising  price  levels,  the  Im-  have  recenfl.v  devalued  ihe|r  eur-' 


lafions  affecting  grain  and  grain  dried.  land  the  usual  i.ractice  i.s  to  licd.-e 

prodiiet.s  And  In  order  to  s.atlsf.v  Op  tim  floor  o/  the  Fxebange  are’  this  wheal  by  assuming  a  iiuantity  of 
these  reoulremenfs  thev  have  form- ^  two  trading  places  or  pll.s,  one  de-  short  futures  equivaicni  to  thequan 
ed  this  .Association.  'voted  lo  cnar.se  grains  — oats,  rye,  lily  of  wheat  which  they  piirchas 

.y.  :f.  ^  I  harle.v  a.nd  flax  and  one  to  wheat,  i  and  carrv.  ,A.s  all  wheat  hoiighl  b 


voted  10  coarse  grains  — oats,  rye,  lily  of  wheat  wbieb  they  purchase 
harle.v  a.nd  flax  and  one  to  wTioai.  i  and  carry.  .As  all  wheat  bniighl  by 


provenie.nt  of  labor  eondiiions  and  renctes 
Ml*'  increase  'n  world  trade  •  jm  p,;«,  Pr,.-* 

Th"  last  tw-o  ehapfcr,-,  on  the  eon  '  s  <1 


The  I]xchnngo  provides  (hem.  of  The  transaction:- 


millers  i.s  iiiircliased  for  ilie  sole 


In  stock  pricp.s.  amounting  since  the.  ■■’bl*’  again 
middle  of  Augii.si  to  C'l  pci  cent,  in  j  "Railroad  net  earnings  have  fallen 
t^he  Dow  .lones  average  of  industrial  behind  last  year,  a.s  a  result  of  jp. 
sh-ire-,,  has  been  a  shock  to  the  opti-  creased  expenses  higher  la.xes  iptl 


The  Western  Wheat  Problem 


CK  to  tne  opti-  .  rr.i.-eo  expenses.  I, liner  la.xes  -ind  (Continued  from  I’age  1) 

mFts  D  can  hardly  be  ignored  m  'I;-;;  covering  non-npe.-.  ^  Fndeavor  to  dc- f ’egitmi-at?  infere’-is  entire, ned  would 

appraising  the  husinr..„s  outlook,  and  .  n.  .  lui  Inv  c,.  s  ,th  anorhev  comm..  the  course  of  the  mar  ket,  prefer  -peculation  in  h.  pursued,  i  e  . 

it  r.n.n  hardly  he  explained  except  by  i  Hence  -he  repcatcliv  -nid  flic  --Dk  of  price  changes  ,o  he  .  ar- 

thp  acv- imipt i*)n  that  some  pcoplr.  at  Piosptit  f,>:  rMUiniiirnt  biiV-  ifcnii  »  i  i  ,i  t  f.  i  i 

least  a  eeing  their  views  as  to  -nc  Is  Igs-  hnghr  ihati  la.-t  Fail  . . .  ^ 

hr  probable  vol.mie  of  business  and  '  Huildmg  and  railwav  equipment  arc  "’‘'"J  ,7;' 

corporaie  carnmgs.  Whether  thev  , nia.,or  mdu.-.ric-:  ibcv  have  tn-cn  '>nconf rollahle  no  -peenlaion  ’q,npp-<l  w  uh  he  re.ourees  to  per- 

are  rmbi  or  wrong,  the  decline  in- 1  laggards  in  the  iccoverv.  and  have  -'POculators  ,-an  hope  -o  orm  the  , melon.  Hut  .he  n-ansac- 

splrcs  a  good  deal  of  caution,  for  been -ounted  on  ,o  carrv  forward  the  ”’■'"7 . "l*'  ;'7  ■'’'7'’"; 

new  enterprise  is  no,  likely  to  go  improvement  whiel,  other  industries!  =  'rbablc  rom  tho-e  of  the  o’hers 

n  vbe  nmrkete  began  Thev  aio  amone  fi.o  ’he  futures  market  hv  the  opera  and  mcanlini.  an  mdi,- oensahle  =er- 


I  H-vin-f  ''Pii’"-''’'-  w  ith  a  trading  room  equip-  all  sales  and  purchases  of  grain  for  purpose  of  grinding  it  and  selling  it 

ped  vvith  all  the  conveniences  for  future  delivery.  In  Ihe  wheat  i>ii.  a;-,  flnur  the  miller  is  always  a  po 

- 1  .-onriiKting  tlieir  trading  and  rccriv-lfor  example,  members  hiiv  or  sell  teiiiial  hiiver  ,if  fiitiiref;  agnnat. 

ing  and  posting  the  priec  quotalion.s  .  .some  ,stated  quantity  of  October  .sale.s  of  flour. 

other  information  by  which ;  w-hcat.  or  Dceemher  wheat,  or  May  y.  .y.  .y. 

rill  thev  guide  Ihcir  actions  ns  traders.!  wheat,  and  as  the  prices  .  hange.  re  ffcdglng  is  price  msuratv'r'  and  re 
I’he  tiiiding  room  is  eonnecird  hyicord.s  of  the  ehanges  are  ported  on  moves  in  i»ige  decree  i|i,>  .-pccnia 
Iclcgraph  with  all  imporlant  grain  the  quotation;.  I'oard  placed  above  m-p  eharacier  whieh  would,  vvjth 

markets  and  there  is  direct  acec.-s  ’he  pit  in  full  view  of  ail  tlie  ir.-id-  ,-,,1,  jt,  belong  to  everv-  touchaso  and 

, "  ^  fro'ii  it  h.v  telegraph  and  telephone '  era.  _  s.ale  of  the  actual  c.immodiiy  1  Ip;- 

■  '  '  vvilb  ;in  nai  ls  of  ('anaHa  and  in.  .  V-  -Y-  -A  rt-;L  ,.r  l,.c:e  -.i-i  -n,..  . . .  ,i  .....in 


With  .ill  part.’  of  Fanada  and.  iu- ■ 
deed,  with  all  parts  of  the  world. 


Tlil.s  eonstitii'es  the  future 


sale  of  tile  actual  c.immodiiv  1  ip; 
risk  of  loss  anci.iig  from  iiievilaM° 
tnar-  f.rur  changes  would  iitidouhtcdly 


of  direct  telegraph  kei  and  it  is  this  futuio.s  marXe  have  ,o  l>e  allowed  |,m  in  dcicnnm 


ahead  (I'.nfidcntly  while  the  markets  began  Tlipv  aie  among  the  clue 
are  inciting  attention  to  the  iincer-  users  of  steel,  and  the  steel  industrv 
tainlies  and  tire  weak  spois,  rather  'tt  feeling  the  hick  of  their  order.-- 
than  the  favovahle  aspects  of  the  ''^’ecl  mill  operations  have  dropper, 
.situation  uf  capacity  during  Augits' 

Dpposine  rieinenis  in  the  Ontlnok  7'?"'  * '’ 7  'Aborts,  and  the 

’  "  curtailment  has  come  chiefly  in  'hi 


tioii.v  of  the  one  eias-  are  ‘ndistin- 
ginshable  from  tho-r  of  die  o’hers 
and  nicanlinie  an  indr- ncnsahle  ser- 


tlons  of  spceulalors  The  risk  which  cue  i.s  renrlcred  hv  n  broad,  active 
the  eoiintry  buyer,  the  .-ihlppeis,  die  and  liqird  futures  market, 
millers  and  processors  and  the  rv-  rii,-<  ussio.i  of  hrdgiiig  and  spccii- 


wire.-  ani)  ticker  service  the  price  which  enables  the  indispen.sahh'  op 
qiiot.iMon-  in  other  markets  are  re-'  rraiion  kiiiown  .'is  hedging  to  he  per 
corded  without  delay  m  the  ex  formed. 

cliatisc  daiii.Tig  room  and  AVinnipegj  Tb.c  ahillly  of  grain  traders  in  buy 
price-  are  coniniunicaied  to  odirr  ami  sell  grain  for  future  ijclvieiy 
markets  with  equal  ilespa'ch  The  icnil  stability  to  grain  pricc.s  hv  di's- 
qiiotaiions  upon  which  the  rasli  counting  those  changing  factors  In 


hich  enables  the  indispen.sahh'  op  juj;  ,|,e  price;  gram  dealer,,  coutd 
ralion  killown  .is  hedging  to  he  per  p;iv  die  grovver.s  ami  wmilii  rcudc! 
irnicd.  tile  finam-mg  of  the  whole  trade 

Tlic  ahillly  of  grain  traders  lohiiy  imuc  ,irccarious  and  cosilv 


The  c.xistcncc  of  flicfiiiiirc  mu. 
kel  and  its  use  for  liedging  tuirpo-i 


those  changing  factors  In  iindnuhledlv  ii-.-.uli  iii  lucre, laiti.: 


•  niisinc.ss  men  gcncr.nlly  have,  plants  making  hravw  products.  Con-  ^bc  budne.ss  requires  Ihe  same  spe- 


berr,  opdinistic  tor  fal  .  They  'on'  sidcring  the  industrv  as  a  whole  the  cialized  l 
sidcred  the  summer  slackening  m  backlog  which  sustained  producti..n 
new  orders  in  pan  .sca.sonai.  tn  pari  Summer  has  now  been  so  ’’’''-mg  of 

a  natur.-d  sequence  t”  the  hcavv  reduced  that  operations  wi)|  he  -ov  bet-.cecn 
buying  early  m  the  year;  and  ’hey  orders  The  a.-  'be  -ra-mf 

have  countc'i  upon  the  largest  farm,  consumption  of  steel  In  the  ,ni.  'um  of  tf 


millers  and  prnces.sors  and  the  rv-  Di.-Missiou  of  Iirdgiiig  and  spc-ii-  ro^mmioated 

porter.-  and  importers  of  gejnr!  do  latmn  nece.vs„.,,e,=  an  understanding  ^pre.al  times  -  da 

not  wi.sh  to  a.ssume  i.-  taken  hv  the  of  d,e  purposes  of  the  Winnipeg  and  elevator  operators  T'y 

speeulators.  That  is  their  htisincc.-.  ’Jram  I  xehangc.  a.nd  the  par  it  ipformation  re.-eive.*  and  di-.=  eniin 
The  buMpe.ss  requires  Ihe  same  spe-  nlav-  m  the  markeripz  of  ,be  =raln  p,,.,,  ,,,.  Kyehange  j.,  public  m 


•■nuntry  the  .su)’ply  of.  .'infl  the  ilernand  for. 


price  received  by  lire  iiroilm 
m  maintaining  ihc  m  irkei  i. 


ialized  knowledge,  skill  and  fore  erops 


other  hMsincs 


if  Western  Canaita  The  I'.x- 

i  an  indispen':ahle  part  of 


tied  gram  whieh  otherwise  wmild  i.iii  .c  m  maintaining  ihc  m  ir 
far-  vioieiit  and  dislurhmg  fhictiiation  i  in  or  ,-pol  gram  mi  a  mm 
'ihe  the  cii! Tc.ni  prices.  Ifadrr;s  endeae-  .sj.s, 
nin  nr  to  forr;re  the  protiahio  course  of  It  Is  conunoiil.'  ovrriooi,ed 
in-  prices  and  to  anticipate  the  efl'crt,'-;  cus.-ions  of  tlie  -i|1i|cri 


■Us.-ions  of  tlie  -i|1i,|cri  tb.ii  liodgin.T 


of  prices  changing  the  complex  and  deliraie  maehmery 


Iiave  coiintc'i  upon  the  largest  farm! 


income  and  payroll  di.'^hurscnients  toniobile.  machinery  and  a  number 
.since  Fieq  su-stam  trade,  and  to  misppll.nneous  industries  scev- 


bet-.ccen  the  time  the  grain  leaves 
the  'a-mcr  a.nd  nas.ses  into  pns«es. 
tiop  ef  tbe  ultimate  eonsiimer  05  a 
legoiniaii  c  ooonip'  'tine, ion  The 
'•emoval  of  'be~e  ry..ks  enable:  all 


■reated  to  record 


who  will  take  the  trouble  to  gft  |t 
It  has  hern  .'■■aid  tha*  the  mem 


to  cvcfl  body  of  potential  .-e.ireity  or 


in  invoivc.s  file  buying 


vupp1>.  or  of  ajiathy  or  urgency  in  a,  vvcil  a  . 
demand,  .‘■'o  long,  m  fact,  as  there  i,-  rcasonahh 


of  the  I'xch.inge  agree  upon  a  broad  market  for  gram  fiiturea 


the  relations  of  stipplv  and  demand  being  received  into  men:ber=h'p  to  nperatmg  witii  the  least  possible  r 


•oiiaiimer  is  a  throughout  the  world  for  wheat  and 
iinrtion  The  other  ecreal  grains. 

;s  enable:  all  T1ie;-:p  relations  deicrmine  the  eon- 


supply  the  n-deis  needed  to  keep  the  ijK-rlv  to  be  as  high  as  In  the  fourth  oihr.-  --civtcps  'o  he  performed  m'Ue  stantiv  ehanginc 
tndiistrie-  busy  Pr'ce.-  of  ;some  farm  quarter  last  year,  when  the  ra'e  i.'.ieanl'  .'^peeulator-  are  u'-efu!  grain,-'  Mhalecer 

prodiiet.s  have  been  casing,  hut  .sen-  from  70  to  SOc-r.  bu'  ev  ■  y.  ^  exist  or  may  he 

timent  vya.s  prepared  dent ly  forward  buying  w-m  be  ligH,-  ,.,,mplafn*  against  specilatien  ’'-'biition  of  =rain 

t-oni  two  (tj  that  -n 

tririnv  do  not  undpr^ta.nd  i:  - 


view  of  the  increased  -production. ,  pr.  and  ihc  .stimulus  to  preducijon 
and  no  great  revision  of  estimates  of  I  ip^j.  pronounced. 

the  farm  buying  power  is  called  for  "There  was  never  reason  to  ei-nee 


grain.s  Mhalever  arrangements  mav 
exist  or  may  he  niade  foi  the  di.s 
trihiition  of  grain-  for  human  con- 


oh.serve  Its  rules  ,ind  regulation.s. 
Tlicse  regulation,  are  desis-ned  lo 
secure  fair  and  lionest  dealing  be 
uveen  all  the  persons  and  coinpan- 
:r,-  trading  on  nr  through  the  Fx 
change  The  niinimum  rates  of  com 
uiis.'io.n  and  brokerage  chargr.ihle 


-ind  regulation.s.  '-'raint  or  interference  the  fluctua 
are  qecis-ned  to  tions  in  price,  great  a.;  they  may 


quantify  of  gr.uu  puich 
primarv  iiia  '  kd  .v  w  a  .  .  . 
d.av  l>y  da.i  to  tin-  * 
.'orllcd  hv  the  civi  .ijiiiM 


sci'in  on  opi  aslon,  will  alwa.vs  he  the  selling  liedg.cs:  and 
con^idcrabl y  les,'  than  they  would  ing  lirdge.s  would  iw 

1)0  wer'i  no  -'ich  market  in  • -^ist-  aU'.-e  Hedging  ilu'ii 
•  nic.  a  perfect  i'sicii)  o 


ol  a.iiu  fiilure. 
m;;  of  llicni  It  i 
UUic  Ih.il.  if  Ihe 
pUTc!i;i  cd  m  tip’ 
V  a  .  .  s.ici  1 V  .  .pj.il 
iic  'lualiii'i  .)l' 

I  -UUllUg  111. I  rl.et 
's:  and  Ilie  I'Ui 


I'he  proces.s  known  a.s  hedging  in'-iirancc. 


I.'.nfortiinatcl’ 


the  farm  buying  power  is  called  tor  -There  was  never  reason  to  eyner  ;  ,  ’  '  '  "  .  7,  ,1'.,  '  ' 

Farm  ca.-.h  income  m  August,  ae-  further  gams  this  Fall  m  the  mdu  ',  ,  ^  ,17 

cording  m  the  Department  of  Agri-  tnps.  including  textiles.  =hoes  .and 

culture,  w  a:.  r-lL’.Vifn.oqo.  or  n  per  some  other  genera!  merrhandr-e  f’.  "’e  eondumn.s  npei  at, 

cent.,  over  Hie  .-.anu’  monih  la^t  ppp.^.  whieh  boomed  'hrough  par’  .’f  ^ 

'■■'tr.  Fctu  and  the  fi’-.st  half  of  ihis  rear  .’7  7  " 

"It  is  true  that  retail  trade,  m  the  \  number  of  the.se  indu.strie.s  operat-  '"'’bout  h.iving  an,-  >o 


-iimption  ntid  fot  tim  feerling  of  nieuiher.?  of  ibe  Hxehange.  wlie.  ba.s  hern  recognized  by  numerous  rent  or  flow  of  gr.im  into  ihc  mar 

live  .-lock,  lb"  filial  dctetniinanl  of  acting  for  other  iiii'nihers  or  ro.'al  couiniis-'ioiis  and  nraci icallv  ket.v  ejm  ,se|f)om  or  never  h“  rvact]-.- 


o-iiv  b,.l 
would  he 
uiutu.il 

.  tlic  cur 
the  mar 


anv  vit’iic  will  ill”,  ,iv hr  the  re-  f,,,.  r.on-iiienihcr.-.  .-ire  p-'e-cnhcl  h,'  all  a  ii' horn  le,: 


rfective  dcivied  to  avail 


Rtlles  gnvci-n;:ig  the 


ignorant  of  the  mndition.s  operating 
to  make  prices,  and  who  hiiv  r>'-  eell 
grain  in  the  hope  of  a  change  'u 
pricc.s  without  having  an:-'  solid 


at'le  -iipplc  The  coRectinn  and  puh-  diji't  of  nieniher.s  and  provuiing  pen 
i'caiion  of  ,-uch  infoniiaMon  and  the  allle.n  for  unrihical  acts  in  couricc- 


di-prnsaii1e  m  anv  sound  mid  cco,n 
oniical  c-yucm  of  gram  markelng 


as  in-  eqn.al  to  Hie  c.urrcnf  or  thuv  of 


nil  eif  theni  Milo  actual  coii.-unip 
ion  Tim  clement  of  n;  K  i.,  nc  r-v 


Hedging  conM.sl.'V  iu  .selling  for  cnlirely  ;ili.scni  aiui  Hii-  ri'U  mu,  i 


first  part  of  Septemher  a.s  well  as  ed  for  many  months  at  higher  level.s  ''^'ind-ntion  for  their  hopes. 
in  .Aiigii.sr,  failed  to  equal  expecia-  than  in  ld2n.  and  if  is  the  ordinarv-!  nim  'irst  e.mise  of  the  complaint 

tionr.  Department  store  sales  in  thing  for  Them  to  alternate  fat  and  bard  to  remove.  I'ndersianding  of 

Augii.st  were  I  per  rent,  above  a  lean  years  The  evidence  is  th.qt  the  factors  which  create  Hie  rt'k 

year  ago.  in  dollars,  which  is  an  m- ^  production  has  been  outrunning  eon-  and  render  speeulation  by  -omehodv  pM,)e; 


I'M'c:  u-  Hii-v  ch.inge  in  ie.--po,i.-e 
t'i  it  i.s  one  of  :hc  chief  luirposo.v  of 
giain  cxctvingi's  wiierevcr  they  exi.st. 
.And  -ince  if  i-  of  supreme  imtinrt- 


lion  vvjHi  grain  irathng  ,ii '■  striclly  fuiurc  deliveiy  quantities  of  gram  be  borne  h 


equal  to  the  ca.’di  piirclia.  es 


'I'lic  irading  which  ial;rs  place,  l.:i  iiadci  or  in  Inlying  fur  delivery  in  rvi.T.tcn(i 


fii.'k  l:i  iin.-rpa  raiil' 


cx(  h  inges  w  nerev  er  they  cxi.st.  the  vvhe.it  tind  coarse  gr.iin  pits  on  fhe  fiitui'C  qiianites  equal  In  that 

ince  If  i-  oi  supreme  imtinrt-  Hie  Winnipeg  drain  l-lxchange  is  prcsnnil.v  sold  lyv  llic  exporter,  mil 

to  firod  iccrs,  I,,  di.st rihiitors,  entirely  concerned  wuh  inlying  and  ler  or  proee.-sor,  l-'l net naf Ion;-  in 

K'c.-.sor.s  a'ld  'o  eonsuniers  l!i  .selling  for  future  didivrrv,  Thai  price  downward  would  caiiso  Ihe 


Ivor  lo  forr- 


equal  In  lli.'rt  Ki.sU.i  ai  i'-ing  from  m  ei.l  nil fuc. 
exporter,  mil  storm,  and  ea  rl  liqiia ke.  .md  m.iny 
'1  net  nation;-  in  other  cail.-e,-  uf  de.illi  and  di.inic 
lid  eailso  Ihe  Hun.  are  im-iired.  The  fonii  uf  pile" 


ferdor  show-1  ng  when  contrasted  with ,  .sumption,  and  sioeks  are  up  Sea-  Inevitable  Is  not  easv.  The  idea  of  .,„q  f,>  p-uteei  theni.-elve-  as  n,;,!  grain  i.s  noi  carriedon  verv 

the  fact  that  prices  are  ■  to  lo  fier  snnal  buying  has  hecn  slack,  and  the  Insurance  against  risk  is  now  fairlv  )iu..-ib!"  again.-t  luohatilc 

cent,  higher,  actordmg  to  the  hes*  trend  i.s  toward  curtailment,  csjic-  vvell  gra.=  pcd  by  most  people  Hut  In  t),r.m  ilm  rxehatige.-i  rc- 

available  Infontiation :  and  the  Fed-  dally  In  fine  cotton  goods,  men’s  mane  .--ill  fail  to  sc**  that  •utiires  ,.,Md~n-,t  only  tli”  price  of  'grain.= 

oral  Reserve  index  of  these  sales  wear  woolens,  floor  covering;-!  and  trading  ,irnvides  for  deale  s  m  nu-  f,,,-  imniediate  iransfer  ur  delivcrv 

dropped  iu  the  ’owes*  .since  last  Or-  shoes.  Most  e.stimafe3  of  the  sltiia  morons  commodities  insurance  ||||,  ,|jp  prjf-e  ;H  whicti  Hmv  mav  he 


nf  (lop.-  not  mean  that  iraiiing  m  ac-  biivcr  of  grain  lo.-a  when  became  in  insurance  cniliudicd  in  fuiiiri 


.sell  at  a  later  dale 


again-t  jirohatilc  tcn.-ively.  Hul  the  pnrch..i-;e  and  sale  (me  which  lie  ha.-  .sold  a.-  a  hedge  as 


:  useful  and  a,'  h 
furius  III  iii-ur.Mic 


in  thrill,  the  rxchange.- 


urd  ii'it  onlv 


uf  grain  fur  immediafe  delivery 


price  of  grain.-  largely  cuiiducied  Ihroijgli  the  agen 


has  al.so  declined  in  price  il  lan.  tic  tias  licc.u  devclnpeil 


mmediato  iransfer  nr  delivery  c- 


"asii  .grain  brokers,  who.se  u|i- 


liuiigiit  in  al  a  pruiit. 
ihe  line  I ra.nsaci iuii  is 


rlie  hiss  on  needs  of  Hm 
lift  set  bv  Hie  a.-  Hie  olh'M' 


hain  store  .sales  were  up  -  tion  hax'e  forcsseen  that  these  indue-  against  changes  in  lu  ii 


only  about  "  pi-r  cent.,  and  ttie  irie.s,  in  ad.iusting  output  with  enn- 
mail  Older  hou.=e.s  7  S.  However,  .sumption,  would  give  lesrs  .support  io 


The  second  eause  uf  the  complaint  nu.i  times  in  the  fiiltire. 


Iiiiilgli!  nr  sidd  tor  delivery  .at  v;ir:-  with  the  hii.ver  and  seller.  Sucli 
o'l.i  times  in  the  fiiitire.  .-ales  and  imrchases  cannot  in  Hie 

is  equally  h.'fd  to  comh'i'.  Taking  Such  informaiion  i,-  of  intere-*  iu  nalurc  of  ihitig.s  he  i.onducieil  a-  Hic 
chance.-  for  the  sake  of  an  aniici|iat-  Hir.sp  who  prndu.'o,  handle,  maiiu-  trading  m  ftitmr.s  coinducicd. 

ed  tirrifit  is  common  in  other  dtrec-  firturc  and  eon.-ume  grain  in  all  pbev  tire  concerned  with  fhe  need 
non.-  as  well  a?  in  the  grain  mar-  coimtiio.s  at  all  time:-.  Wlieiher  a  or  desire  of  Hie  individual  mem- 
kets  T.iitle  is  heard  of  the  gains  tint  eouniry  i-  an  importer  uf  eerrais  ),rrs  to  oliiaiii  or  to  drsiiose  of  de 
much  i.'  made  of  the  losses.  All  'he  or  an  ex()orter.  whether  it.-  Tieojile  finite  quantities  of  grain  classified 

_ _  _  produce  mute  or  loss  grain  than  they  nne  or  other  of  the  very  .numer- 

pump-priming  is  an  .arbinary  ac.  eon.-ume  or  are  entirely  self-saiis-  ,,ua  grades  which  have  tiren  created 
iineonierned  wticHier  tiic  cxiiendi-  f.'ing  m  tin.,  respccf,  this  infocma-  by  law  for  Ilie  purpose.  Since  the 


coiifliiited  directly  g;iin  on  the  oilier-. 


loped  111  inc' 1  ihi 
i.-c  ,iu.-i  ;i.  ccri.i.nl- 
fiirui.-  of  in  111  apci 
"il  icisin. 


since  I.airor  Day  there  has  been  a 
pronourice'i  widenuig  of  retail  gam.-: 
i'n  many  areas,  which  inspire.s  hope. 


husinc.'s  than  a  year  ago  Thi.s  goes 
to  emphasize  the  need  of  ^  strop c 
showing  by  the  capital  good.--  prn- 


thai,  ih-  sea.son  will  cvcintiialiy  iimn  du(;er.=  if  industrial  production  is  'o 
out  as  well  a.s  the  calculations  of  luaiiiiain  its  high  rate 


is  equally  ha’d  to  comha'.  Taking 
clianep.-  for  the  sake  of  an  anticj|iat- 
ed  tirrifit  i:  common  in  other  iltrec- 
tion.s  as  well  as  in  the  grain  mar- 


consumer  buying  .seemeri  to  jiromise 
Aleainvliile  the  comparisons  are  wuh 
extremely  good  figures  la-T.v'car. 

"In  the  omlook  for  the  ri'iiiainder 


1  uiniiKulity  Prices  Ka-ing 


"Fommodiiy 
:n-  e  the  midd! 


price.-  have  easnj 
F-  of  .luly.  and  have 


WHERE'S  JOE  ? 


of  I'lTT  fhe  int.eniioti  of  the  tri'o- I  g  '.fn  giouiul  e;-pcciallv  'n  i.hi.  di,,-:- 
Minhilf  utiiniifaciurers  to  go  "an  ring  day.-  of  .-lejitcmhcr ;  and  falling 


Minhiif  utiiniifaciurers  to  go  "ail  j  mg  ciay.- 
otit"  is  .lupor  tani.  T'vvo  yeai'i-’  <  x-  '  marki  is 
periencr  lias  shown  thtii  the  change  'lu.v  la- 
of  the  ainomobde  .-liow  date  .tro  the  avr-iage 
hc  made  in  I'lTS.  The  effect.-  nf  tiie  year  agi 


(ii.-coijrage  tiuvmg  w  lul‘- 
Ha-ic  coinmi’dif ICS  now 
[Iliroxiinately  'hr  -ame  .q.-  a 
.Metal, s  ,-ind  mdu-trirl 


pump-priming  is  an  .arbinary  a‘''. 
Iineonierned  wticilier  tiic  cxiiendi- 
tiireps  (iroductive  or  jirofitalile.  pri¬ 
vate  ente"pri.se  must  ciinsi‘l''r  eosis, 
flH'  market,  and  all  ih''  oiher  faclors 
o:'  prud-nt  in ve-t mtiii .  It  us  re- 
--non-ive  to  gene’'al  bu.-ine--  ennrii- 


tion  i.s  neec-.-ary  to  the  intelligent  grain  sold  and  purchased  for  cash 
direction  of  their  agrietiluire  and  Hiroiigh  the  ca.-h  grain  hroker.s  i.; 
ilie  econiiniieal  saiisfactioii  of  ihcn*  almo.st  i.nvariahl.v  liedged,  hrivvever, 
neod-.  For  an  exporting  counlrv  like  ibese  ttansaetions  arc  acionipanied 
'ariada,  whicb  uiu.=  i  find  market.-  by  the  c.xchange  of  future.-.  A,-  a, 


-iiiarter  ae’ivity.  wuh  miHiy  :nd',--  maiiirals  except  cotion 


-.  and  mo'-e  titan  anyiliing  rl.-e  aimiad  for  a-  much  as  five-sixths  of  rnatier  of  fact,  the  prices  paid  for 
red-  the  anticipation  of  pt'ifi’s-  b--  wheat  <  rop.s.  the  informaiion  is  cash  grain  are  ba.sed.on  the  pnee- 


tries  bolstered  by  moi 


part  of  tlicif  rise,  but  riia 


•  need.-  the  anticipation  of  r"''f".''-  '  ''  < ''ops.  me 

I'he  .security  market  a'  lion.  and  the  Pf  uliarly  nei  c-.-ai-.v , 


diicf.inn.  .Aniomoiiile  .-ale.-  have  teen  fmodtict-  and  lofid.-;  a:e  l-iwcr.  and  m  prevailing  con-ern  a--  'o  luofir  iiuir- 


recorded  iu  the  fiiliire.s  market, 
K.'iih  day  the  ca.sh  closing  prl< 


good  all  '-iitiimei 


Ill'  s  on  flic  new  nio'ii  Is  have  been  "bich  was  such  a  .-en.-ai'ou 


set  at  high  f.gip' 
di'im-pricc'i  iini  - 


f  tn  i  t  .- 
a.-sem'il’f  ■ 


and  AA'intcr  ha.-;  oow  been  w.prii  im*. 
Itnpoit.ani  change:-  of  the  monflt  -u- 


the  tompo.siie  mdexc.-  'he  advance  gm-.  have  deterred  hope  o:  riu-iy 
which  was  such  a  .-en.-aiiou  la.-t  F;  ''  "iprovemenf. 

and  AA'intcr  ha.-;  oow  been  w.prii  im*,  I  InHe.iiing  Out  of  Hie  t  psvving 

Itnpoi  t.ani  change:-  of  the  monih  -u-  "Both  optimists  aind  pe.-.simists.  a - 

eluded  a.  reduction  in  copper  fn  in  y-  u.-iially  the  case,  can  find  support 
It  to  m'-a  Cents,  lead  from  h.c'  lor  ihcir  opiivons  in  'he  devi  hip- 
cen'.>-  zint  from  7._'."j  lo  ments  above  described,  bu'  scmie 

rier.-i-'ieni  weakening  In  -.i-uiiuu.  a-.d  gcneralizalion.s  can  hr  ag'sed  U|)on, 
a  d:ri|,  of  .5,  per  ion  id  steel  -crap  The  volume  nf  business  has  risen 


which  have  iiegiin.  Hi  ncral  Moio''s  eluded  a.  reduction  in  copper  fri  in 
has  e.  tablished  quota.-  m  excess  rif ,  ’•  'o  l-'-a  cents,  lead  from  h.c' 
ia.-t  >car.  and  'hr  pidn-v  i,f  I’np  whob  ''en'.>-  zim  from  7._'."j  lo  ii.ju, 

’■ndu.-t’-y  r-,.iden'ly  -.vii;  i.r  lo  gn  '  r>er.-i:-ieni  weakening  In  -.i-uiiou.  a-.d 

dcalc!'.-  .'-tof'Krd  '-arl.v:  if  adjust-  d'rq,  of  .H,  jioj-  |,,n  m  steel  -crap, 
men's  hecomr  riei  essarv  ilu-v  wili  o'otal.s  'he  weakne.s.-  t.-  a  -Iijw 

mark  m  F'hS  'i-hc  l-■•!•^ci.-  of  Hi  -  demand,  in  .o"on  an  over-.-upply. 

higher  pi'ees  are  an  ck-'iien:  ot  ijii-i  '' 'ten  'he  nuiikci.:  .-el'le  down  'he.-e 

-eriatn'.v  'Jne  advam'’  wa.-  made  ''^diiciion-  w  ill  Imlp  husines;-.  -.iimi.;-  been  huicr  lhan  its  prcdcce.ssoi 
’P  .Align-!,  ami  in  ’"I'CI  ca::e,s  ibr'lp'ing  volume,  hut  temporarily  'hi',  and  in  the  past  ihiee  year.s  partien 

new  model.-  wil!  ca’-.v  an'itlirr.  all-  '"ua'.ori  the  rever:-e  of  in'Iv  ihc  gains  have  been  wide.  Thi 

'hoiigli  g'reai  effiv's  have  been  marie  '"si  Fall,  when  hijvci'.--  weie  an.x.-  js  the  longest  sustained  rise  In  fh 
111  keep  COM  ,  and  price,-  down.  !  '’''''dy  eovei  pg  ahead  hii.-inr;-.'-  !ii.-:torv  of  this  eoiintry,  an; 

'"AA'F'h  ilv-e  '■i'a.--ri(i -  fur  rxpec'-!  ‘I.a.'l'.  'he  capua]  markets  have  itiri-r  ate  few  ease.s  of  upswings  on 
ing  a  i-a'isfacioi-v  fall,  pin;:,  lui-i-idem  di;-,ar'ponitingly  sluggish.  T' e 


A  grain  or  rnmmodiiy  exchange  1s  ronimi'iee  osiahlishe.s  the  offu  i;H 
primarily  a  niarket  place;  a  market  cash  price  for  the  variou.-  grarics  uf 
of  a  di.-tinttf.ely  modern  type.  Mar-  grain  as  nf  the  close  of  the  fuitircs 
kei  piaerc  have  been  required  ever  market.  This  committee  serurcs 
since  men  have  produce-l  more  of  f,-r,ri,  the  ca.sh  brokers,  shippers  anrl 
any  produc'  Hian  their  familie.s  or  (xporlers  the  .sales  price.s  nf  the 
comuiiiniiir...  (■uiiid  consimie  actual  i ransaction.s  vvhich  have 

The  a— I 


T — iV 


■onsimie 
of  trader.s 


gram  formed  i.u  AA'innipeg  m  IT’iS 
now  ha-  -■•me  I*)!;  niemher.s.  re.s;- 


in  tipcii  marie  or  bids  on  the  various 


grade-  of  grain.  Thees  bids  repre¬ 
sent  wTiiit  Hie  exportei,  :-hip|)er.  or 


ece-sary  Hu'.v  will  n  the  metal.s  Hie  weaknes.-  t,-  a  -low  fue  ron-ectittve  yeats,  eonntmg  p,  ,7,, '^^id  pa v  for  the  gra  n  tf  i, 

The  of  Hi  7  ””’7-  --'un  an  over-utmly,  ,0;:..  a.s  the  hor.om  year  of  the  de-  we,  e  uff^  ed  to  In  The  -ash  clos- 

an  Clemen:  ot  iin  -i  W’'*'"  ’ho  nun  k.-i  -  .-eiHe  down  'he-e  pi-e-.-ion.  Kacn  succeeding  year  has  ,  |.;„,.r,pean  cnimtncs.  p,-i,-cs  .f,  obtained  are  po.-ied  in 

arivanco  wa.-  madel  '■"duci.ion-  will  help  tmsines;-.  -.iimt;-  bccnhctier  lhan  its  prcdece.ssor.  rpe  Gram  l.v<  ha, nge  i-  . . I:  7,.,,.:.: 

a.nd  m  the  past  three  years  Puftmu-  mcorpccaied  either  bv  charter 


w 


bii-i-iheen  dii-anpomiingly  sluggish. 


or  by  .-per'  ; 
is  the  longest  sustained  rise  In  fhe  vriltiniarv 
h'l.-ines.'-  !ii.-:torv  of  this  eoiintry,  an<l  p,.,.^ 
literc  are  few  ease.s  of  upswings  out  ■  :..i  Murjoii.  iiv 
rif  earlier  depressions  having  made  w,,i,-||  cadi 
a--  iiiiidi  a.s  four  years  rif  iininicr-  w  Incli  nia'. 
riipicil  gam.  TTic  recover.v  ha-  pro  iimc  in 


I  legislation.  It  i.-  a 
.-socialiop  Its  inem- 
md  togeiiier  tiv  a  con- 
1.1  w.s  a  nrl  regula  I  loii 


uesy  n,<  It  hair,  found  rea-.-nving  i  >'U'Uuni  of  •  new  money  rai,-ed  q.,  iiiiich  as  four  .vears  rif  nninler-  w  Incli  nia' 

aii-.wrr.s  ir,  Hm,  uiicf-rtamtic-  in  the  ,  h.''  corporaHnn-  Hirruigh  imhlic  riipicd  gam.  The  recover.v  ha-  pro  ,,i  time  in 

outlook  Man.v  h.ive  been  a pprehcti ■  i  rontmur-d  negligible,  credi-d  under  handicaps,  and  with  ijuMiai 

sive  of  hr-  iiierea-i'd  cresis  due  ^  ootwiHc-iandmg  Hie  fact  tha'  arnficuH  .-timulants,  both  of  whieh  ,iHi,-)-  Hia.n 

higher  wage...  taxes  and  malerial.-.  j  'h”  unriu-tribuied  iirofit-  i  i.v  prrhap:s  have  mtide  it  last  aimoi--  ^-r  ami 
hilt  on  Ihe  whole  have  fcii  Hiai  heavy  iienaliy  upon  fmanr-  nially  kng  e(ssiiv  lo 

good  part  of  the  advancr;  rouid  tie  capiia!  requireme,nl.s  <il  ,  "..\!|  hu.-iness  men  know  tliai  hiisi-  inriul'er..|i;| 

l>a;-.  ci|  op  to  Hie  consumer,  wifhou'  business  out  rif  reiamcd  eutning.'-.  pe  =  s  fliici  iia  I  ion  •-  are  inevitable,  that  a  . 


tin*  rin  ihc  whole  have  frii  Hiai  a 
good  part  of  the  advancr;  rouid  tie 
l>a;-.  ci|  op  to  Hie  consumer,  withoii'. 


hloi'kin--'  iradi 
notaldv  a  tew 


unie  in-lance,-  and  that  po'r  ntial  demand.-  on  Hie  ^  uii-wings  iireed  reaction,  and  the  j,  elf 
r  lothing  and  Public  niarket.s  are  increased  a c- -  eon vf  rse.  On  the  rise  sentiment  is  note 


riipicii  gam.  Ilie  recoveiv  ii.is  pi  i  |,,  Hine  bv  n.aioritv  vote.  'ITicre  i  .  i  ■•,ct  ;  m-iv 

eeed-d  under  handicaps,  and  with  ijmimiion  upon  uicml)er:-hip  h.'c  puic'in- 

”■'‘1’  arttficial  .uimulants,  both  of  whieh  ..h,,-,-  Hpi.u  :Ii,-,i  impo-ed  i.v  chai'ac  deiivciv  lu' 

pcrhap:s  have  mtide  it  last  aimor-  p.,„Hhilit  v  and  Hu-  n-  ,|,ei.,r,, 

ianr-  mally  kng  (-(ssilv  m  .i,  q.iire  a  i  r-ri  ifoaie  of  „e  pie  co 

"Ail  hu.-iness  men  know  Hiai  bust-  inriul.er.liip  c  piircha.c  'itlie:  :  "oui  ,,f  giaip  in 

ne-s  fluctnalion--  are  inevitable,  that  ,peinli<  r  o-  ;  i  nm  the  ..,cia '  u.ii  \,.|,,|i,.r  i 


.-hoe  ch.im'.  ihc  manufaelurers  and  ' "  ’t*  meioa.singly  plain  huovant,  misealeiilalion.s  are  marie  fi,-;,ies  o'  uc.uiir'r.  hip  hav  aluio.  l 
dist  rihuiur.-  are  juarking  up  iinres||h"'  aceiimiilat  ion  of  caiiital  and  goods  are  overbought  and  ‘’verriro- .  mv  a  rialil.v  m  recent  year:-  iiecii  pur 

irr;.  tiiaii  tliry  had  ;irevirni.-ly  an-'P-t  '"’o  now  eiiteprisc  are  tin-  fjueed,  coinsiimer.s  spend  iiri  to  itieir  chased  fioui  rxi-tiiig  mciuiicr-,  i.i- 

nritinced.  tirid  an  ahsurhing  riKire  of  i 'osirainl.  m  a  degree  whieh  un-  income  and  go  into  debt,  cost.-  are  dh-aimg  tlpii  Hie  uiinilicr  i.c-iied  hv 


AlHiougli  al  Hie  exiun-c  of  imii  cr.v. 

profit;,  this  pf.ilj'.'v  will  help  lo  sti.s-  "Meanwhile.  tlie  govet  niiie.ni 
tain  voiiime.  piiiiili-priniing  aetivitjes  have  tiocn 

"Alany  aie  trnuhled  hv  laiior  |iroh-  sliarply  redueod  I'',xiienrii,urrs  are 


"Meanwhile.  tlie  covet  niiie.ni  i  improvement  I-’or  the  very  reason.s 
piimii-priniing  aetivitjes  have  tiocn  which  make  the  ri.sc  exhilarating,  it 


Icim  .  lull  ciicmiragid  liy  Hie  com- 
paralivelv  peaeefiil  siliialtoii  at  ihe 


rrral.  hut  arr 


I  .  ,  mr-ome  and  go  into  uetit,  cost.-  are  dicatmg  tlpii  Hie  uiimlicr  i.c-iied  hv 

isIs  Hiem.selves  que.-imnably  is  retarding  the  rerov- j  advanced  inipnidenlly,  ami  markel.;  ,hc  as  ocianon  lia-  in  eii  ad' uuaie 

xiun-c  of  imil  fr.v.  ;  reflect,  expectations  of  continuous  i  u,  arJniii  'o  i|,c  Fxcliangc  all  prop- 

wi)l  help  III  .su.s-  "Meanwhile.  ’ C'lvetnmcni  i  improvement  I-’or  the  very  reasons  crly  qualiticd  and  re.-|ion.-i li|c  per 

. .  '  ’  vvhich  make  the  ri.sc  exhilarating,  it  .-'ous  wlio  have  dcsind  lo  oldaiu 

comes  to  a  halt,  at  Hie  lime  when  mcuilc  r::li;p 


■r  iierivf  d  to  a  I  fjpi), imeni  I;-'  most  opt imisi i-’. 
paralivelv  peaceful  silualtoii  at  ihc  'ess  extent  from  iirdit,  ainre  Hie'  "The  best  a  — iirarice  against  a  ma-  Not  r 
niomepl;  and  if  Hiey  are  di.sturbcq  ri-e  of  tax  i-eeeipts  including  Social  ,or  rcccssiun  i.-  that  the  coiidituii-  l-Kxclian 

hv  political  tiiK  ciTaintii  s  Hicy  at  ,  Security  funds  iiiorr  nearl.v  covers  which  iisiiallv  ,irecrdr  it  liavr  doc  -  ip 

Ica.sf  have  a  resiute  from  new  Icgi.-,- j  di:-liui'seimiiils.  TTiis  reduction  in  not  yef  dcvchuicd  The  gc  uer  il  i  f  cord 

latioD  while  Congress  rs  not  silting  deficit  financing  i.s  equivalent  lo  a  ,  rule  is  that  de,.rr.-  :-ioti  r-  iircced-  d  nicpihci 

Perhaps  more  than  anylhing  cl.-e  vviHeirawal  of  purchio-ing  power  i  hv  cmlii  rdnngenc'  and  rxces:-ivc  (  ,,i-,|,  i 

business  men  have  rounied  uiion  Ilie  wliicli  Hu-  govcnimeni  ha.'-i  been  ere- ,  jiiuivily  m  c,i,iiial  invc.simeni  .iml  Hop  ;,i 

cumulative  force;  of  recovery  lolaling.  Fveryonc  ha,s  known  that  I  ronsfniciion,  wlierra'-  Hie  luei.eiii  ,r -  a  uo  < 

carrv  on  agaiii.M  all  handicaps,  eiip- '  at  some  Mage  of  ihe  recovery  'hi.s  |  situation  seems  to  lie  iilmosl  -  xacH.'  imu-  vt 

ported  hv  an  ali-aroumi  lieHer  lial-  would  have  Iu  come,  and  that  10|tho  contrary  tl  woiihl  he  -opp  ‘  i  ion  n 
HiuT  in  Ihc  pconopiic  .siiiiaiiop.  and -lake  ii|i  tlic  slacif  an  cquivalcril  in-  thing  novel  lo  go  into  a  secoir!  ,-c  ni.f-  i,,,, 
contintiing  as  long  as  husines.s  is  crease  in  privalc  investmenl  and  vere  -leiire.-s ioi7herore  geiiiir,'  ocm-  or  idpi 

still  below  Hip  -  ali'iilaled  "norma!'’  -  redii  <  .xp.msion  by  privalc  enter- I  nielel v  out  of  Hie  fir.si’"  w  il  I'oiii  an  A  ociai 


The  gciicril  record  i 
r-  preced-’d  niciplicr: 


wlicrra'-  flie  ip  ci.eiii  a- a  po  d  o.  Hi 
-  to  lie  iilmosl  'XiicH'  Hop,  wine;, 


iKc  u|i  tlie  siaeif  an  equivaicnr  in-  thing  novel  lo  zo  iiHo  a  secoir!  ,-c  ai 
rciise  in  ,irivalc  investnienl  and  vere  <lc[irc,-s ion  before  gciiiirt  ocm-  oi 
rcdii  i.xp.insion  by  nrivalc  enter- I  plelcly  out  of  ihe  fir.si,  „ji|u,iii  au  A 


and  shortages  ;i  re  slill  to  lie  mil  do  I  prise  would  im  ue^dril :  and  cn-  interval  of  much  more  pioiioiinc 

up.  coiiragcincnt  of  private  rnterprise,  |  rd  Imoin  coudilion-  ami  over-'V|i;in- 

"T'hese  view  s  have  trifluencrd  most  of  .saving  arul  investment,  was  call  '  r  ion  Ilian  lur  yet  appejireil  duj  pig 


of  the  J'all  i>rcdirtiun 


|l)e,ed  for.  Hut  wtiereas  guvernmcni  tin 


A  -  ocia  I  ion 
Iri-  v.c..  ■  1 1-,- 
coi  i]  ;  aid  I 
oiip  iipd'  I 
'IIOIT,  I  III  III 


can  eniinti  ICS.  i,,:;  pricc.s  . m  ohtiiineil  are  po.-ied  i.i) 

g  Afrain  l.xi  ha.tge  i.-  Hie  ir;iding  room, 
ed  either  h.v  charter  .y.  -v 

legislation.  It  i-  a  Peihaii:-  Hie  most  important  and 
'icialion  Its  mem-  '.alualilc  srrviec  of  the  \A  innipeg 
1  togeiiier  tiv  il  cfiii-  Hiiim  lixdiiinge.  or  of  ;iny  similar 
w.s  iind  regulaliop  iii.s, p iit ifi.n ,  i:-:  thii'  -if  providing  Ilie 

luniarily  accept-  and  famiuic-  for  fid  le,.  triidin.g.  I’lider 
■  chiinged  from  lime  Hic  h.v-liivvs  rd  !  c-  lixchatige  con 
ority  vole.  ’I  here  i  .  i  pet  ;  may  iic  m.irie  iyv  mcnilici  ,  for 
upon  iticnilieriHup  Hic  puiciiiiM'  ami  -mIc  of  gnnn  for 
I  imjioscd  iiy  cliarai  rhlivci  v  i,u  llo'  tuliirr  in  i-ertain 

isihiliiv  anu  Hic  no  .pcr  if,,  uioiilh.-.  Tim-  contract:  can 

'lire  a  r  i-i  i  if  o  a le  of  ,,,,  n,  ipf.  conicmpl.il  iP'g  Hif  dcilvery 
piirclia.c  I  itlic:  :  "oiii  df  gimri  in  Ma.v.  .Inly,  Ociolicr,  .No- 
; !  fill!  Hic  -ocia  Hoii  \i|piii.|'  Dcccmiifr.  T'hc  coulracis 

ly  ill  lll’|■r'•  ling  to  I, .,11  primarily  for  delivery  of  vvhr.'iil 
oiiiiiciiici  Hi, It  c'l't:-  ,,|-  Hk-  griidc.  of  No  1  Norlhcm  in 

liicr.  Iiip  iiav  iilui'i.  I  (me  m  Fm-i  AA'illiaiii-Porl  Arthur 

fcciii  year:-  iiecu  [uir  jp  upMs  of  one  llioii.-and  hii.-lp'l.;, 

xi-tilig  mcpiiicr-.  i.'i-  itm  jt  js  iicrmissiidri  also  lo  make 
lie  nunilir  r  i.c-iicd  lyv  liclivcrv  on  Ihc  contrai'i-  in  Hic 

lia-  ticcii  ad' uuaie  ar.ide-  of  .No.  1  Hard.  2  .Northern.  :: 

a  Fxeliangc  all  proii-  N'orHiern.  I  Nurl  lu-r.ii,  I  C,  \V.  (Jar- 

and  re.-|ion.-i li|c  per-  p,.,  ;ip,]  _>  (■  w  (jariict  tiudcr  <lis- . 
c  desired  lo  ohtaiu  coiint  of  fixed  amounts  ficr  hu;Tic! 

accoiiiiug  to  the  grade  deliveretl, 
S'  No  I  Ha  d  is  dfTiverahle  witlioiil 

Hm  A'.' 1 11 II  peg  (■.ratn  fli.rmipi,  L’  .Norllicrii  i.s  dd I vi'ra hh' 
'Uga,'.:eil  in  i  r.iiliir.'.  ii  .p  ccni.s  di.-coiini ,  T  .Norllicrit  at  .x 
IP  iitiiiioii  know  or  M-pi,-  di.  count.  I  NorHicrn  at  l-X 
iix  .  ijcaiiiig.  of  il  i  ciil:;  di.-coiiul.  T  hese  iiradc  t  arc 
iiliiall.v-  it  ■  luiplv  rc-  called  cmilr.icl  griole.-.,  a.’id  ddi'ery 
ill  will'  ll  trap,  ill  -  up  a  tuiui-c.;  conlrad  uiu  I  lie  made 
TTic  lucnit.cr,:  Iia\,-  ,,,  ,,r  Hicm.  Dclivcr.v  i'-;  uiiidc 

c  rule  :iui|  rcgiil.i  Hiroiigh  Hu-  AAiuiiipcg  (Jr.nu  iiiid 
ovcrii  llifii  lr:!U.-:a<-  I'i-mIiicc  lisiTiiiU.gi  (Tcal'iug  .A  ."o 
lull  will'll  Ihc  c  lull'.-  ciaiiou  The  iiioliiig  ciirricd  ou  he 
'V  Ill'll  di:  pulc,  iiri':",  I  w  ci-ii  lucmlu'i'.:  i  clc.irid  Hiroii'.'li 
al  l'  loilgcrl  \«  ill]  Ho-  Hu  As.-ociiil  ion. 

lo  Ilie  ‘"iidiici  of  TT'iiillug  III  grain  lor  fuliirc  ip  . 
iciious.  Hull  Hic  re  livi-rv  i.o  Hic  uiopHi:  uicuHoucd  j. 

lug:  ol  Hii'  uumile  r.:  a  ;p  iiorlzcd  a.;  uccc.;.,il\  .ipd  <ouvcu 
lumiiilioii.  I'urHicr- ■  ifpce  diclalc  ly.  llic  l  oiiucil  of  ib 


CONE  FOR  A 


Old  Stock  Aie 


Not  mil;  Hm  A'.'iuidpcg  ('■liit 

F.xcliiitig'  lull  ci)ga,'.:eil  iu  Ir.iiliir.'. 
doc.-  .tpil  .'I  .III  Ml  ■  1 1 1 III  loll  k  11' iw  o 
If'Col  d  Hu  lu|,jlU  .  ijuaiiug.  of  II 
nicmliui':  I  ud  I V  III  uii  1 1  .V .  il  •  iiuplv  i' 
I'oi'fF  Hu  i.i'u'c;  a  1  w  liii'li  t  ra  u,  lo 
Hon  an  ui.ulu.  TTiu  uu'Uitiur.:  liav 
il'-' -:i  nil  il  lo  Hiu  rule'  :iui|  rcgiil.i 
lion-  uiiicu  'iovi'i'U  Hull  lr:!U.':a< 
lion.  .11  g  I  a  'll  lull  w  Ill'll  Ihc  c  III  II- 
a  ef'  lu'iil.cii  III'  'V  Ill'll  ili:  pule,  iiri':' 
or  com  ulii  I  II  I arc  loilgcrl  v’ illi  Hi 


a .,  Ill  I  lie  I  "iiil iicl  of 
Il  .act  lolls.  Hu  II  I  Iu  re 
ii  I  i  It g:  of  Hic  iiiciu Iu  r.: 
c'.a  luilia  I  loll  I  url  tier  • 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


MANOEUVRES  BY 
WASHINGTON  DO 
NOT  REASSURE 


The  weekly  ptatcmeiu  of  the  Bank  of  Canada  ehow’B  a  reduction  of 
$8.237,L’06  In  Hterllni,'  mid  IT.  s.  funds  while  Dominion  and  Pro\’lnclal  ehori 
term  securities  Increased  $3,076,966  and  other  Dominion  and  provincial 
securities  dropped  $1,241,080.  Notes  In  circulation  are  up  11,486,899,  Dom' 

,  :nion  government  deposits  down  $3,486,445  and  chartered  bank  deposits  otf 

London  Doubts  If  Action  Taken  12,177,457. 

Will  Discourage  Selling  Of  L  o  vear  ago  sterling  and  U.  S.  funds  are  $22,987,047 

Bonds  higher,  short  term  securities  up  $17,182,704  and  others  up  $4,100,363. 

_ ‘  ■  Notes  in  circulation  aro  $33,542,943  higher.  Dominion  government  depoaltt 

Up  $13,692,0)2  and  chartered  bank  deposits  up  $6,140,064 
ASSKTS: 

I.  Reiervea: 

Gold  coin  and  bulUcn 
Silver  bu’l  on 

^  Sterling  and  f.S.  funds 

Gold  ctAna.  Countries 


APPREHENSIVE  OF  BUDGET 


2.  Subsidiary  Coin  . 

4.  Advapce  to  Kovernmentii,  etc . 


■;  I>om  and  Prov.  short 

^b)  Othrr  Dom-  and  Prov, 
securities 

<*»  Other  seciiHltes . *  * 


Bank  Premises  , 
I  8.  All  other  assets 


I.  J  ODOsIt* 

ift’  I  >omini‘on  . . .  , 

(^bi  Provincial 
■c’  <*l:nrtered  banks 
d 

TOTAL  DEPOSITS 
D.  1  laollitios  payable  abroad 
8  -Ml  other  liabilities  .  . 

TOTAL  LIABILITIES 

Ratio  of  not  reserve  to  note.s _ ^ 

week  and  r*8.4fi  per  rent  the  precHcdiri?  year 


Tjondon  —  Weakness  In  American 
bonds  forms  part  of  a  lengthy  dis¬ 
cussion  of  1,’nitcd  States  monetary 
d*'ve1oprocnt.s  In  the  October  review 
of  the  wildland  Bank.  The  hank 
notes  a  c1o,sr  relation  between  this  I «.  investitimis' 
weakness  and  the  recent  reduction.' 
of  the  United  States  rediscount  \ 
rates,  which  obviously  were  lowered 
In  order  to  encourage  rediscounting; 
at  Reserve  Banks  in  preference  tO: 
sales  of  Government  securities  to . 
provide  funds  needed  by  the  banks 
to  finance  any  seasonal  expansion  In  '  vdStJTS 

demand  loans.  Time,  alone,  however.  |  uarii.itif.S; 
can  show  whether  the  cheap  redis-  '•  <'*pitai  pgid  up 
count  facilities  will  overcome  the  ‘  f  ,  • 

reluctance  of  the  banks  to  j  - 

debts  of  this  kind  instead  of  liquid- 
ating  their  Government  holding.s 
which  still  are  open  to  the  risks  of 
depreciation. 

In  other  steps  recently  taken,  in¬ 
cluding  liberation  from  sterilization 
of  $300. 000. OOP  gold,  it  is  considered 
here  that  the  authorities  In  Wa.sh- 
irigton  displayed  considerable  inge- 
nmfv  in  framing  n  policy  which.; 
while  keeping  money  cheap  and 
ahur.dant,  will  still  prevent  its  use 
in  promoting  unhealthy  business  or 
financial  activity  of  a  pernicious 
character. 

These  manoeuvres  foi  the  broad¬ 
ening  of  the  rash  basis  will  enable 
banks  to  meet  larger  demands  for 
credit  without  reducing  other  assets,, 

■•»tid  Tna>  even  place  them  in  position; 
fo  be  able  and  willing  to  buy  addi- ! 
tional  Government  .‘^erunfics,  and; 

Thereby  substantially  strengthc,n  the, 
bond  rn.'irket.  ' 

It  cannot  be  .said  that  London  has 
modified  the  currently  much  less 
hopeful  \iew  of  the  stock  market 
•and  trade  outlook  in  the  ITpiicd^ 

States  which  it  has  been  forced  to 
t.ike  in  the  last  lew  weeks.  The  City 
•ciirrcb  can  be  Itlamed  if  it  has  he- j 
-"ome  infected  by  the  pessimism  that  ; 
busines.s  Itself  In  the  United  States; 

.CO  pf  r.«isiently  Us  expressing.  Kxaef- 
1>-  w-by  this  gloominess  continues  is! 
bard  to  explain,  but  it  is  assumed; 
here  that  there  has  been  a  loss  of ; 
confidence  among  business  men. 

If  any  fact  is  clearer  than  others; 
as  an  explanation  of  this  recession,' 

It  is  the  heavily  unbalanced  budget 
with  its  forr.shariowi.ng  of  increased: 
taxation  and  the  Washington  Ad-' 
minlslratlon.’.s  apparently  irrcpres-i 
viblc  desire  to  experiment,  not  only 


Sept.  82 

Sept.  29  Chaage  In  week  Change  In  year  | 

178.47ll,8ia 

2.678.485 

32,306.811 

804 

17M7M1A 

2,878,485 

24,068,105 

804 

--  8,287.206 

<-  44,220 

i-  704.453 

-  22,e8'i.017 

-r  804 

214,358,886 

188.428 

208,116,158 

t08,520 

-  6,287^07 
33.908 

■g  28,786,526  ! 
89.539 

-  3,000.000  1 

80,178,270 

63,263,236 

.  8,076.965 

1 

f  U.l8i:,.04  . 

0i.85i.<16 

10,994,410 

96,116,636 

10.994,892 

-  1,241.080 

-  2<3 

--  4,100.,'loS 
-  10,094,862 

168.628,408 

778,789 

2,180,118 

1 10,364,564 
781,512 
2,038,808 

1-  1,836.158 

2,723 
141,310 

.  32,2 1  I.I 50 
612,859 
-•  826,181  ' 

385,977,108 

381,404,564 

4,572,544 

-r  53.110,668  1 

10,100,000 

748,71.8 

1 39,347, 022 

lOAOO.OOO 

743.7i;> 

161,333,321 

J  1.485,399 

~  570.614  1 

1  33.542,942  1 

29.793,891 

20,307,946 

-  3,485.445 

-•  12.692,012  , 

182,168,076 

1,469,626 

170.986,019 

676.717 

2.177.457 

798,909 

•  6.140,054  : 

-  478,737  1 

213,426,094 

206.969,283 

6,456,81 1 

t-  19,406,804  i 

2.359,875 

2,268,21.1 

101.182 

408,704  j 

885,977.108 

881,404,564 

4,512,544  _ 

53.1 10.668  I 

Deflation  Not  in  Sight 

Nothins  To  Indicate  That  A  Tight  Money  Situation 
Is  To  Be  Feared 

rom  th.  Royal  Bank  ot  Canada  s  October  LeTTer 

•Since  the  15tb  of  August  business ;  diers'  bonus.  The  present  year's 
in  North  America  has  suffered  the;  deficit  Is  estimated  at  less  than 
shock  inherent  In  a  major  decline ;  $1,600  million  and  a  considerable 
in  prices  on  the  New  'V'ork  Stock  |  proportion  of  this  will  be  offset  by 


Join,  Canada  UU  ^JQ£  pRQGRESS 

BY  LONDON  LIFE 
FOR  FIRST  HALF 

New  Business  Higher  By  $2,- 
500.000  And  Terminations 
Less  By  Over  $4,000,000 

INCOME  UP  $1,000,000 

A  review  of  the  progress  achieved 
during  the  first  half  of  the  current 
year  by  the  Ixmdon  Life  In.surance 
i'o.  by  Edward  E.  Reid,  managing 
director  in  the*  September  issue  of 
"l.andon  Life  Topics."  field  organ  ■ 
(T  the  company  shows  that,  during 
the  6-month  period,  new  hii.sinp.<s 
showed  a  gain  of  .$2,600.00o  overtlie 
same  period  last  year  at  .$,">2,893,000 
as  compared  with  $50,390,000.  Ter¬ 
minations  were  over  $4,000,onu  less 
at  $30,197,000  as  against  $34.221,000 1 
indicating  a  gain  in  hiisiuess  in 
the  UaJiada  I^ife  Assur.ance  Company  I  force  of  $22,696.00  as  against  a  $16.- 

169.000  gain  for  the  fir.st  half  of 
1936.  "To  carry  the  com[>arisnn  a 
little  farther.  ’  Mr,  Retd  .say.s  in  siib- 
niittmg  these  figures,  “It  is  inter- 
e.sting  to  note  that  for  the  first  eight 
rnantlis  of  the  current  year  the  gain 
In  business  in  force  Is  very  ittlc, 
short  of  the  total  gain  registered  for 
the  twelve  months  of  last  year. 
There  are  factors  involved  also! 
which  .lu.stify  us  in  expecting  a  much 
bettor  gain  this  year  for  the  last! 
four  months  than  the  gain  made  | 


LOCAL  BURGLAR  AND 

FIRE  ALARM  SYSTEMS 

IN  CITIES  sad  towns  where  Centrsi  Ststions  ire 
not  mnintsined  by  this  Company,  Burglar  Alarm. 
Sprinkler  Supervisory  and  Automatic  Fire  Alarm 
Systems  can  be  installed  to  connect  with  local 
Police  or  Fire  Oepartment  headquarters 

These  systems  are  of  tj»e  same  type  and  d^gn  aa 
installed  and  operated  by  us  in  the  larger  cities. 

Inquire  of  our  nearest  ofliee 

DOMINION  ELECTRIC  PROTECTION  COMPANY 

•UR&LAH,  fl«  ANt)  SPRINKLE*  ALARM.S 
Csatral  Stotioe* 

Terests  Mentrael  Qwtbse  Ottowo  Homat-w  londoa  Winnipsg 


FIRE  INSURANCE- 


SCOTT  FYFF, 

.Mr.  Pyfe.  recently  »  financial 
lurnalist,  i.s  now  as.sociatcd  with 


and  will  supervise  i.he  company’s 
advertising  program,  piibilcations, ; 
policyholders’  service,  field  service  I 


By  adeptinq  tbs  Nerthwaalam  Mutual  plan  el  lira  Inauronca, 
business  men  conyerl  on  ’’axpanse"  into  on  "InTeatmenl" 
payinq  aubalonlial  annual  dirldaada.  Loaf  year  this  mutual 
company  distribulad  $1,143,727  to  policyholders  in  dlvldendp. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

/)-i^xeM  ^6,000,000. 


have  been  increasing  .steadily  anJ 
quite  rapidly,  but  against  this  the 
banks’  holdings  of  Government  secu- 
ritie.s  have  declined  bv  more  than 
$1,600  million.  Why  do  banks  sell 
Government  securities?  'Ihe  only 
reasonable  explanation  of  their  hav- 


BRANCHtS 
ACROSS  CANADA 
T«rontt 
HRmilton 
OttawA 
Montreal 
Ouebop  City 
8t  iehn 
HoHfRX 
WlnnlpoB 
Saskatoon 
CalQanr 
fcdmontnn 
Victoria 
Kelowna 
Vancnuvtr 


ager  at  Windsor,  N..S. 

I*.  G.  Marels  has  been  appoin*cii 
manager  at  Camagucy,  t  uba. 

I’.  T.  McLcllan  has  been  appointed 
acting  luauagcr  at  River  .Tohn,  N.S. 
\j.  K.  Shatford  has  been  made 


Rank  CIcarinss 


Exchange. 


reserves.  Actually  the  surplus  reser 
ves  of  the  banks  since  the  la.st  in¬ 
crease  in  reserve  requirctiicnls  went 
into  effect  have  amounted  to  be¬ 
tween  $500  lutlliou  ami  $I  billion. 
Prior  to  1929  these  would  have  been 
considered  expc.ssive  ami  under  pres- 
.  _  _  .  ent  conditions.  If  comi'letely  fluid. 

In  i>erms  of  percentage ;  what  in  its  effect  on  business  gen- :  should  have  filled  all  rciiuirciucnl.'-. 


.\ctually,  however,  existing  condi¬ 
tions  have  not  made  for  fluidity. 
Prior  to  1929  surplus  reserves  in  the 
hands  of  country  banks  would  have 
been  promptly  loaned  in  the  call  loan 
market  in  New  York,  At  present  the 


this  decline  was  fwo-th'iiis  as  great ;  erally  is  the  equivalent  of  taxation 
as  that  which  occurred  in  1!)29.  TTic  |  namely,  contributions  to  unemploy- 
background  is  of  course  entirely  dif- 1  ment  insurance,  old  age  pension  re- 
ferenl.  In  the  former  period,  bust-  ■  serves,  pension  funds,  etc.  Tbe  net 
ness  generally  wa.s  o>  er-extended  |  purchasing  power  released  by  the 
and  loans  on  securities  had  reached  Government  will  fhu.s  have  been  rc- 

eolckssal  figures.  In  comparison,  |  duced  in  the  year  1937  aa  compared  ,  low  vield.  a  large  proportion  of 

loans  against  stock  exebaupu  coPa- ;  with  1936  by  at  least  $3..500  million  '  which  would  be  taken  for  handling 

teral  at  (he  present  Unto  arc  insi.gnf- 1  and.  as  previously  indicated,  this  has  1  charges,  and  the  fact  that  for  the 

ficani.  Business  in  the  United  States  ;  only  been  offset  to  !i  very  moderate  i  last  few  vears  the  brokers'  require- 

has  shown  steady.  If  irreeular,  i.n- ,  extent  by  an  increase  in  private  cgip- 1  nients  have  been  looked  after  exi  lii- 
provenienl  since  1933  and  stati.siics  ;  ital  expenditures.  '  sivoU  be  New  I’ork  banks,  have  out 

genorally  did  not  seem  to  justify  a;  •¥  Y  ;  moded  the  call  loan  market  as  a 

stock  market  panic.  Crops  this  year  ;  Rallwa.v  replacement.^  and  tmpro- ;  means  of  investing  surplus  fund.^.  of 
are  more  bountiful  than  for  several ;  Yemenis,  new  construction  by  public  ;  country  banks  It  would  .seem  liuu 
years  and  prices  generally  are  satis- .  utilities  and  coramcicial  and  house ;  the  cliange  in  thus  respect  niiglil 
faclorv.  Nearly  ail  busines.-?  iudexes  ;  building  bave  been  at  quite  abnor- 1  have  been  provided  for  by  increased 
show  considerable  improvement  over  j  mally  low  lovel.s.  If  the  urgent  re  !  dealings  in  Govoniment  .seem  itie.s. 
la.st  year,  ^  I  quireuients  under  these  headings  rountr.v  banks  ns  ti  whole  during  re¬ 

in  endeavouring  to  find  .tp  ex-  could  be  provided  for.  Uie  question  cent  niontlis  lia\ c  had  proiioi tionaic- 
ptanation  for  what  has  occurred  and  of  the  future  volume  of  business  no- 1  ly  greater  surplus  re.sorves,  but 
nt  the  expense  of  buslncs.s.  but  also ^  lo  e.stimatn  future  prospects,  certain  tivity  would  be  solved,  but  unless]  when  it  w.as  necessary  for  New  4'ork 
in  the  monetary  and  social  field.s. ;  faclor.s  seem  significant.  V.  hiie  all  !  private  expenditures  of  a  capital  na-  i  and  to  .some  extenf  i  hlc.ign  and  Sau 
It  may  be  that  nil  of  these  fears  .ond  the  trade  indexe.s  show  'niprove-  '  tiirecan  bo  stimulated  it  'would  seem  j  Francir-eo  bank,  to  .'^ell  Governnit  iil 
doub.s  are  exaggeraied  but  there  is,  inent,  the  volume  of  new  capital  ex-  that,  the  Government  will  be  com-  securitie.s  it*  improve  ♦iieji  fusli  p-i- 
'lotliing  to  prove  thi.s.  atid  tlie  situa  ,  penditure.s  has  lagged  far  bcliind  polled  to  increase  iUs  spending  or,  as 
lion  In  the  United  States  roust  be- j  what  we  considered  norma!  prior  to  i  an  alternative,  pcimit  a  decline  in 
•  ome  mucli  clearer  before  the  rnar-itbe  depressiou.  This  is  the  more  !  national  income, 
ket  here  can  be  persuaded  to  aban-{  remarkable  In  that  almost  complete!  A  study  of  banking  statistics  in  the 
don  It:;  ratli.-r  gloomy  opinion  of  the;  cessation  of  such  expenditure.s  In  the :  United  States  also  reveals  a  s-ur- 
\iituiiin  outlook  worst  rears  of  the  depres.slon  has ,  prising  situation.  During  the  period 

'  backed  up  a  legitimate  demand  ;  from  the  middle  of  1933  lo  the  end 
,  whi-cb.  if  leleascd,  .should  be  suffi- 1  of  1936  bank  depo.sits  increased  from 
cient  t(,>  create  full  employment.  $38,500  million  to  .$53,700  million,  or 
lu  Ibe  year.s  1928  and  1939  the  vol-  at  the  rate  of  fully  $4  billion  a  year 


ing  done  so  is  that  they  were  short  during  the  same  months  of  1936 

of  cash,  which  is  also  a  rather  sur-  ,  "The  industrial  branch  carries  all  |  assistant  manager  at  t,'hi*rlottetown. 

pri.sing  situation  since  we  have  been  |  the  major  honors  in  Ihe  improve-  p.iC.I.  * 

accustomed  for  many  nionllis  past  to  j  j,ipnt.  noted,  he  continues,  "but  It  is*  - 

talk  of  the  financial  situation  of  the!  ^.-ratifying  also  to  find  that  the  or-  Tlir  ROYAL  RANK  OF  I  .V.WOA 
United  States  in  terms  of  surplus  ;  dinary  branch  is  holding  its  own  jj  Smith,  formerly  managt  r  at  ■ 

In  both  branches  the  improvement  Antigonisb.  N.S.  bran-cb  of  the  Boya'  | 

in  the  quality  of  the  work  being  |  Canada,  has  been  apiioiiited  ' 

done  in  the  field  is  most  gratifying,  manager  at  UV'olfville.  .N.S..  .succeed-  : 

"On  the  financial  side,  oxcelleut 
progre.ss  is  being  recorded.  I’or 
example,  the  Inrome  for  the  first  six 
months  showed  a  gain  of  approxim¬ 
ately  $1.000, one  The  only  unfavor¬ 
able  feature  was  a  conttniianee  of 
high  surrender  value  pa>-mpnts. 
which  seems  to  he  out  of  line  with 
the  general  experience.  Loan.s  to 
polioyholder.s  also  <f>ntinue  mduly 


mg  R.  Creighton,  who  retires  on 
pension.  < 

L.  E.  Vinel.  formerly  of  head 
office,  has  been  rnafle,  manager  at 
St.  .lohn  Street  branch.  Quebec. 

D,  B  Maclean,  of  the  siipcrviior's 
deparinicut.  Vancouver,  lias  been 
appointed  manager  at.  Qucsuel.  B.B. 

U  .1  Lvennelt,  fornicriy  ma'nager 
at  Sackville.  N.B.,  bar  f.eeu  made 


iiigti.  alth' ugh  repayments  are  more  >  luauager  at  Kingston.  Janiaira 
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sition.  this  seems  to  ha\e  been  im 
d-erstood  by  eoiintr.v  banks  a.s  a  la>  k 
of  ronfidenee  tn  the  seeiiritios  tl'.oni 
selves  and  they  reje.^ted  th"  U'.gienl 
means  of  re-riisiributinp  surjilti-; 
fluids  through  the  purchase  of  sii'h 
securities  Federal  Uesorve  iuititivi- 
ties  recently  endeavoured  i»  meet 
the  situation  by  reducing  the  redi:  - 


favnrable.  In  the  Interests  of  pol- 
ieyhnlder.s,  wherever  it  is  economi¬ 
cally  sound  to  do  so,  no  effort 
should  be  spared  to  eonserve  these 
factors 

"in  the  investment  field  it  is.  of 
course,  difficult  to  keep  the  accti- 
iiiiilating  funds  profitably  employed, 
but  V  e  have  made  definite  advance 
in  this  respect  since  the  beginning 
of  the  year.  Investment  profits  are 
hicli  throiigb  liquidation  of  seoiiri- 
tie.-  on  whii’li  losses  had  been  anti¬ 
cipated  Interest  income  Is  greater 
because  iM  settlement  of  long-stand¬ 
ing  defaults,  such  as  the  rity  of 
Windsor,  •'o.nsolldafcd  P.ipcr  and 
other  similar  ca.ses.  Uurthermore 
Tii.iii.r  properties  on  whiili  we  hehi 
niortg.'igc.s  and  the  Income  frori 
whicli  had  heen  ijsihI  i'l  ri'hahiltt.ite 
the  pionerties  are  now  in  such 
shape  that  the  income  can  be  ;in- 
plied  on  Inti'rest.  and  arrears  of  In- 1 
forest.  These  factor;:  will  have  a  ! 
verv  henefielal  effeet  on  our  finan¬ 
cial  P'lsitioii  -at  th"  ond  of  the  pres 
ent  vear  " 


count  rate  of  the  Federal  Kc;  eri 

not  !  StatUstics  of  all  banks  a.s  at  June  j  Banks.  Although  the  New  York  Ite- 


ume  of  new  corporate  financint 

i  including  refunding  Issues,  amonut- i  30th  last  bave  not  yet  been  publish- 1  serve  Bank  rale,  for  insiunco.  i  the 
ed  to  $51,2  billion  dollars  and  $8  hil- '  e.d  but  the  figures  of  reporting  mem-  *  lowest  redisc.iiint  rate  ever  csta'i- 
I  lion  iipspectivciy.  In  1933  ecunpar- '  ber  banks  indicate  that  between  the  lished  by  a  ten  fra!  Bank,  it  is  ob 
able,  figures  had  fallen  to  $180  m  1- j  end  of  last  December  and  August  '  vlous  lh.it  hunks  would  not  borrow 
;  lion,  which  iucreiu.cd  lo  StO’l  million;  18th  total  deposits  have  fallen  liy  !  .so  long  a:  they  hehi  G>.vcrnment 
,  in  193.3  and  $1,200  million  in  1936.  i  over  $1,500  million.  It  is  true  that!  seeurilies,  .saleable,  at  ii  vlehl  of  le-.p 
and  it  has  been  at  the  rate  of  about  ;  almost  $1,000  million  of  this  declino'  ihun  U'k  to  maturity;  iiim eovi'r, 

;  $L50'»  million  a  .tear  iu  19':  The;  .appears  under  tho  heading  of  inter-]  banker-s  as  a  class,  icmeiubering  the 
I  late.st  figures  should  be  legardcd  as  I  bank  deposits,  which  at  fir.st  blusJi  '  situation  which  dc'cloped  after  19'jai 
j  no  more  than  oiie.-third  of  Doriual.  j  might  seem  to  have  no  particular  i  when  the  ina.ioi  iiv  of  the  bunk.s  were 
I  witliout  making  any  allowance  for  |  significance.  Actually  under  the  cir-  heavily  in  debt  to  ihe  Reserve  h^y.s- , 
'  the  deficit  in  creation  of  capital  ;  cumstanecs  which  have  existed  ibev 
i  goud.s  during  the  depression  years  ;  bave  probably  had  an  inIUicn''e  on 
I  Considering  these  figures  only,  re- ;  tho  situation  greater  in  proportion 
;,;o\er,v  could  certainly  not  have  |  than  the  decline  In  public  deposits. 

;  rciiclicd  its  prCisent  stage  had  not  the  AVo  .shall  revert  to  thi;  later.  These 
;  fund  of  purchasing  power  released  '  figures  indicate  that  after  a  period 
:  by  new  capital  cxiieiiditures  been  ;  of  unprecedented  rue  in  bank  depo- 
i  au.gtncntcd  by  very  heavy  (Joveru- ;  .sits,  wliieli  is  u.-ually  associated  wiUi 

inflation,  the  situation  luis  suddenly 
reversed  itself  and  a  considerable 
de.grcp  of  deflation  has  taken  place, 
represented  by  a  nioilerate  fall  lu 
Rxpcjidllures  rcaelied  a  eommodlty  price.s  in  addition  to  the  j  forced  t< 
peak  in  1936,  when  toful  borrowings  I  contraction  of  bank  figures.  ,  lo  meet  unfav ourabh- olearing;-,  nnist 

lo  meet  tbe  Govorninent's  deficit:  .i:  V  88  cai  rv  substantial  .dditional  i-ash 

reached  a  figure  of  $4,400  million;  Is  there  lui.c  lo,gical  I'xplanation  of  ;  Ttecently.  iu  ordii  lo  leiiii'vc  ihc 

which,  Ilf  course,  included  tho  sol-  •  tills  plicDomenoii"  In  recent  months  Dee.e?;;ity  of  further  pc.ilizatioii  of 


Staff  Aonointmenls 


me.ut  expenidtures.  reprosenlcd  in! 
tlie  capital  market  by  Govern-  i 
ment  debt,  wliieli  lias  increased  since  i 
1932  at  the  rate  of  nroiind  $3  hlllloii 
per  annum. 


fem  and  1.he  subsee,uont  dependence 
of  Ihe  banks  upon  tlio  Beeoiistrm-- 
(ion  Finance  Coiporation,  have  m.ide 
up  tlicii  minds  ihai  they  will  not 
again  allow  their  banks  to  get  into  a 
position  where  borrowing  i.«  lu'c-s- 
sary,  U  they  are  lo  maintain  tliis 
jiosiiioii.  whai  are  now  con.sldf  i  e  i 
surplus  reserves  will  conio  to  be  le- 
garded  a.s  normal  re;;('rvo.‘;.  ictatiilorv 
rf<..f>rve::  are  minimum  reserves  and 
bunks,  if  iliev  woiiM  avoid,  being 
borrow  fi  ini  ilmn  to  iinie 


nil  BWK  04  M>Vt  St  OTI  I 

tv  i  Pavis  Il.i.s  been  .ippoillli"] 
manager  .u  the  ('batham  NT',  brain  li 
Ilf  the  Ti  ink  of  Nova  Scot  la 

If  K.  Stevens  Iia;;  be<  n  in,ii)e  tiun- 
acer  .it  I’erib.  iiiit 

I  B  Tarllon  lias  been  mail.-  tiiao- 

baiik  ■laset.'-,  the  Government  desic- 
rili-’cil  iiiillion  of  gold  atnl  an 

nouin  ed  iliat  wliatevci  was  t»iisidei 
ed  nc>>'..-Mi r.v  would  be  done  !ri  tbe 
vviiv  of  onen  tiiaTkef  punti.r-es  of 
se.'iintir.s  bv  the  Fedeiatl  Ke.sevve: 

Banks.  This  should  I'litiiel'  r'uin've. 
any  (e.ir  of  a  ttgbl  Ttu'iiev  situ.illori 
Mniosf.  Impercentibl V  financial  fac¬ 
tors  wbicli  were  defintteiv  licfla 
tioiiarv  b.id  ciept  in  .in<!  ruiv  uc- ' 
eoiilit  ill  .1  I’on.'idci abl»>  ilcci.'c  fiu  . 
ilie  .sudden  ^■bHnre  In  biisinc,-  .-  .sitiM 
mcnl  Tllcro  would.  Imwcvi'r  s,.,.ui 
to  be  iiolliing  til  Ilie  still. itiou  to, 
leinl  one  to  believe  that  we  aie  In  j  1  lev e,  lo  oper.ite  a  life  liisurauce  pbi n 
the  call'  stages  of  anolliei  ileft.i-i  in  souie  of  the  uio.'-e  fortunab-  di, 
lioiiary  spiral,  tnet.-s  iievt  spring 


I'.  \V  I'lark.  first  assistant  ac- 
cniiutanf  at  Toronto,  lias  been  ap¬ 
pointed  accouTitant  .at  Kitchernr. 
Ont 

L.  -J.  Tondreau  ha.-,  been  appointed 
aecountant  at  Si.  Penis  &  St.  T utli"- 
rmo  .Streetii  braneb,  Montreal. 

L.  Busbnell  has  been  made  ac¬ 
countant  at  Bonaveuture  branch, 

I  Montreal. 

!■’  L.  Redden,  has  been  made  ac-  , 
couDtaut  at  Kirkland  Igrke.  Cut.  B  ' 
I?  Garrard,  formerly  aecountant  .it  I 
Kirkland  Lake.  Ims  been  made  ac- 
j  cuuntanf  at  I.ondon,  Ont  j 

fOOLTolNTER 
INSURANCE  FIELD 

Saskatchewan  Ortranization  Plans 
I.OW  Cost  Life  Insurance 
For  Farmers 

5pcc.iHl  Corre«prT.ff-n.  e 

Begina  --  A  low-cos*  life  1n-iir- 
onc"  plan  fivr  f.irmers  to  be  operat-  i 
ed  ibrougli  the  .Sask.Ttehewan  \\hr-t.t 
Pool,  oi-  through  a  .subsidl.ar.v  lo  be 
set  up  for  the  purpo.se.  will  be  sub-  1 
mifteil  for  approval  of  the  delegaUas 
attendiin:  the  annual  niceling  in  Be- , 
cina  in  Novemh.5r  j 

II  was  li'.irned  a  .'^cheme  providing 
for  a  set  up  .itid  rale  clrueiure  l.ased 
on  aetiKiri.-il  figures  obtained  iliis 
iJinmer  from  exports,  lias  been  oiji 
lined  |)y  the  director.;  and  i;-  pi.ie- 
tieall.v  ready  for  submls.'- ion  .it  the 
annual  meeting,  U..  foie  the  plan  ■•an 
bi)  nut  into  operation  it  will  not  onlv 
ri'piire  ciiiiorsatlon  of  the  nicriing 
but  ulsiv  -jv-'ial  legislation  for  wliicb 
.ipplication  is  likely  to  be  m.ide  at 
tlo’  nevt  se.-;.slofi  of  the  legiflalure. 
provided  Ilie  delegates’  s.nnetion  u 
ut'ialned 

It  i.s  admitted  that  tii  what  is  ii.ivv 
the  .liougbt  aie.i.s  it  vvill  be  diffieiiH 
to  l.iiineb  sueb  a  project  until  fIio.se 
ilisfiii’l-  li.ivc  reaped  ;i  .  rop,  Imf  it 
woiibl  tie  fi'.isil'le,  thi-  direclor.s  tie 
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C  CLARK.  Deputr  Miniver  ofFictaci. 

DeparWot  of  FinaBce,  Otta,ir»,  8eptoaT»  M,  IMT. 
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THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  8.  1937 


MEWS  or  MIMfNG  AND  OIL  SECURITIES 


COULSON  HOLDERS 
APPROVE  FORMING 
OF  NEW  COMPANY 

Distribution  In  Devon  Gold  Will 
Be  On  A  One  For  Three 

Basis  I 


READY  FOR  MILL? 


Quebec  Mineral  Production  for 

August  Up  in  Most  Departments 

Qiiphrc — The  Department  of  Mines  hipher  tlian  that  of  precedins  month 
and  I'lsherics  has  Issued  a  hnllclin 
show  inp  ihe  output  of  main  mineral 
sui)stances  mined  in  Quebec,  for 
AuRUst  and  ihe  first  eisht  iuonihs 
of  1!)37. 

On  the  whole  the  bulletin  indi- 
eates  a  substantial  advance  of  the 
produetion  for  .AuRust  as  compared 
with  the  corre.siiondins  month  of 
lf'3fi.  <  onsidorable  increases  are  re¬ 
corded  for  asbestos,  silver,  clay  pro¬ 
ducts.  lime  and  cement.  Gold  iiro- 
duction  alone  is  lower. 

The  .August  product  10.11  .is  also 


Toronto  Bureau  The  Financial  Ttmaa 

Toronto  —  Shareholders  of  Toul- 
son  (  (.insoliriated  Gold  .Mines  at  spe¬ 
cial  meeiuiR  held  Oct.  4th.  approved 
formation  of  a  new  company  to  be 
Isnown  as  Itevon  Gold  .Mines  with 
capital  of  .3. 000. Odd  shares.  -Ill  par. 
t>f  the  3.0000UO  share  capital  I.OoO,- 
000  shares  will  be  issued  to  ihe  pie.s- 
eni  company  and  will  be  pooled,  re¬ 
lease  dependent  on  con.seni  of  the 
Ontario  !securilies  i  onimission.  1.- 
OOO.OOO  .shares  will  In  used  to  fi- 
inance  the  propeitt  ini..  production, 
tlfficials  of  the  *compan\  state  iha; 
negotiations  are  tinder  wa\  with  .A 
G.  AVhite  fi  t  o.  wherch>  options  e\- 
tendin,:;  over  .i  period  of  lt<  months 

wouM  be  granted  to  thr  latter  -  ..  - 

which,  earned  out.  woiihl  net  the  Three  Months  Net  Of  14.7  Cents  East 


for  asbestos,  silver,  lime  and  ce¬ 
ment.  Increases  are  quite  marked  | 
for  siher  and  cement  and  rather  i 
slight  for  other  substances  On  the  ! 
other  hand,  decreases  were  recorded  , 
for  Rold  and  clay  prodticts,  j 

The  production  for  Ihe  fir.sf  eight 
months  of  I‘t37  exceeds  the  corres- i 
ponding  period  of  1030  for  all  stib-  ' 
stances  shown  in  the  bulletin.  Most 


I  chasing-  100, ooo  shares  of  the  com- 
'  pany  at  l.'i  cent  per  share  which 
will  jilace  .'>:;o."0i)  in  the  ireasiir.i. 
I’he  two  loinpauies  also  h.n  e  op 
lions  (lu  iPii.ooo  share.s  nu  ll  Ml  scal¬ 
ing  prices  whii'h,  if  rull.\  exorcised, 
will  net  th('  lre;isur.\  .-tou.inii' 

Geologic, il  londitioii.  aie  report¬ 
ed  to  he  favorable  and  siiiiilar  slriic- 
ture  exists  as  on  the  Waite  .\iuulei 
ground.  I>iaiuond  drilling  on  the 
A'enturcs  claims  showed  a  number 
of  interesting  intei  sections  nirrv  ing 
medium  to  high  grade  copper  \ al¬ 
lies.  Il  i.i  planned  to  .•omiuence  ii 
progrtim  of  diamond  drilling  as  soon 
as  the  incorporatiim  of  the  new 
company  i.s  c.iunpleled. 


HALLIWELL  ISSUES 
CAUTIONARY  NOTE 

Urges  Shareholders  To  Retain 
Shares  As  Mine  Picture 
Brightens 


tons . 

Prrr<oiJ«>  Mrfiils: 
('old,  oiinco?  .  . 
Ntlvpr,  ouncr.«  .  . 
Riifirlinff  .>faforlal.'H: 

I 'lay  protitjfta 
Limr.  too* 

I  >mcni .  T  a-rrU 


of  those  increases  are  very 

high,  hc- 

m.g  as  fi'Ilows:  asbestos. 

55  per 

cent.,  silver. 

16  per 

I'vnt. : 

clay  pro- 

duets.  43  per 

cent. ; 

limo. 

33  pet 

cent.;  and  eciuenr.  3: 

-  per  com. 

»r  August 

•Lih 

Fight 

months 

ir^ar 

1M7 

1936 

269.820 

1 73.238 

fil.2x'<4 

xh.TRt 

4.38. .112 

ool,7.9.'> 

4  72.613 

ir^o.:o.i 

$6.16.746 

?44:>.24^ 

12. •  «  ■ 

107,28  ■ 

83.0.3^ 

1.64.T.V2:. 

l.'tltl.Tl.l  , 

FURTHER  PROGRESS 
AT  ELDORADO  GOLD 

Crosscutting  At  340  Foot  Level 
Said  To  Reveal  Surprising 
Results 


LAMAQUE  GOLD  PROGRESS  REPORT 
PROFIT  LOWER  ON  MALARTIC  AREA 


company  rg’nihd"",  deemed  ,-ufficieul 
to  bring  it  into  prodiiciion  When 
the  pooled  shares  in  Devon  are  re 
loa.'cd  di.st rihilt ion  will  lu'  made  to 
presemt  i.otil.-on  ^hareholrJel■.■'  on  the 
basis  of  ..tic  lieioii  >hare  for  <  ttch 
♦hiep  I  on i. -on  held.  The.-o,-  opei.i 
'lon.s  w'll  leal-.  1  .fmii.iioii  sharts  un- 
•bed  ’ll  the  Devon  trea.itii-.'  Ju 
e.xplaining  nccf.s.sity  for  reorganii'.a- 
i-uiii  of  the  .ompany  il  wa.s  stated 
that  tb".  ’.■-p..nsp  ni.ide  to  the  pro¬ 
posal  to  shai-eholdei.s  for  their  tak¬ 
ing  up  slightly  over  fOn.Oi'ifi  sh.ares 
at  cents  a  .share  wa.s  ver.v  disap- 
pointip.g  and  th.at  a?  the  company 
bad  only  <''3t  cash  .again.si  account.s 
p-a.'-able  of  *17. 11117,  the  (oiirse  that 
'-.c  Pf.-n  taken  wa.s  the  only  one 
op'  n 

Krportii-ig  .in  development.s.  H. 
r.-einnkr,  n-iine  nt.anager.  said  that 
re.-iiit  -  froni  the  nme  month.s  of  do¬ 
ve  !.-.pn-|rnt  w  o-i!  have  ftill  v  confirm¬ 
ed  earlier  export, -itiori.s  and  that,  the 

iirne  appe.-i’,-;  1..  be  .almost  ready  for 

a  fi-nall  i-u’H  y;-  Keinecke  .stated 
•h.ar  be[.-.ro  a  poll  is  fiilix-  justified 
some  f  irtber  work  of  -aisinc  and 
stoping  I?  rrnuired  while  it  i.s  al.so 
pi-opogrd  to  r-.tablr-h  the  houtidarlos 
of  the  vein  system  hoth  la'oi-ally 
and  ’o  depth  In  ronnertion  woh  a 
mill  he  said  ’hat  the  I'.-iuisou  v-em 
sy.stem  -was  .small  but  that  w-pior 
ve.nr.  were  hoped  foi-  at  depth  The 
type,  of  ore  ,-iT  thi.c  operati.-in  re¬ 
quire;  spceia!  treatment  a.nti  the 
managepien’  I.s  now  aw-airing  word 
from  Ottawa  ar.  to  tho  bc.st  type  of 
treatment  .As  .soon  a?  ample  fi- 
nanoe-,  am  a.s,surrd  the  -haft  will  -pp 
deei-enert  to  j  .COfI  ft,  aping  with  dia- 
inou-l  .Irilhng 


FURTHER  ADVANCE 
GOD’S  LAKE  GOLD 

Or«?  Longlh  Added  To  We,st  On 
The  Fourth  Level  Report 
States 


Toronto  Ptiteau  rtio  Financial  Time, 
Tore.p.p  D-ifling  to  the  wp.sl 

op.  ’ho  fourth  lex  el  .at  God'.s  I.ake 
Gold  .ytine,.  dii’-ing  the  las:  t-.v,. 
werk'  hr.  added  ,'in  additional  ’id 
odd  fret  ...r  length  and  hiing.-' 
the  tnttil  o"e  opr-ned  xvest  tifthe  fault 
sin  lb'-;  hori/.oii  t ti  r.^d  feet.  Though 
de  igii.-yed  a'-  tw.-.  set-liops  -he  ..pe  i- 
praf’ctiiiy  eoni'niKur-  Tli.-  .-no..t 
ui.de--  rii-ron!  df'\ !-i<-iptn.=  i'*.  kniv.vn 
a-  \  has  ini'i-fascd  oi  bneili 

fi-oip  ‘li  '■  o|  ;i;,  Ijr.r  repot  it'd, 


Compares  With  18.6  Cents 
In  1936 

Toronto  Itureau  The  Financial  Time* 

-  Uiuiaquo  Gold  ilines 
diiiipg  'h.-  threi'  monih.  ende.)  ,\ug- 
u-u  'D  tnaled  •'id. I"'*.',  tons  .if  .Te  ,i 
daiit  a\er:.g.'  uf  ton.',  f.o-  gro.-.' 
ptodiicti'iu  I'f  wifx.L'd'J.  tailings  loss 
of  .'li.f.'.x.  laving  gros.s  hullion  i  e- 
tiiins  a:  •.'.'tx  IT:;  ..r  ,itT'..13  per  ton. 
This  'i-oiil  p.l  re  .  null  hullioti  of  f'-'F'.,- 
3df'  finin  ,'1.17;  tons  in  the  i-ireceding 
three  nioiuh.  Deduetions  lotalled 
$r>3tl.dt;i  oj-  i|ii.‘..'>  a  ion  leavi’is  a 
balance  c.iiiie.l  forward  to  .surphis 
aeeoiinr  of  .?13I,3I1'  or  J.’  '.'i  per  ton. 
equal  If'  t  c(  nts  pet  shaie  For 
tbe  fir.st  eiglit  montbs  of  the  eii-rent 
xenr  bnhinf-e  to  surplu.s  totalled 
.V1I1.3X2  or  117  rent.s  a  share  roni- 
pared  with  .?.a.'.'',S33  or  IS  k  rents  a 
shaie  in  the  same  periixl  of  1d:;f.. 

IT.stimated  po.-itive  ore  re.servps  at 
September  1.  I'F.T  aniounteil  to  nij.. 

SiD  tons  of  ri.rVi  dwT.  average  '.rade 
Of  this  amount  blocked  oie  ,ii.xiiunts 
for  .vld.djii  ton  ■  of  h  g.'l  dw'i  gtade 
and  broken  ore  ld:’.s<13  of  ■'S.dx  Iwt 
grade.  At  .tune  1.  pdf,  poslti'.i  .'-e 
amounted  to  ,e.7d,|dh  ton.s  of  it  '.'i  .Iwi 
axerage  grade.  One  dwt  ;s  worth 
about  >1-75. 

D.  L.  H  k'orhes  prc.stdeni.  ri  lii> 
report  .states  that  on  .-tepipni:  i  i-  i. 
with  the  exception  of  the  mill  .'■x  en- 
.-iotl  all  const  ruction  work  re  .Iii'-ril 
to  bring  the  mine  and  m  il  'o  i.d.in 
ton.s  daih-  caparitv  was  pra.  i ie.ilh- 
eotiipletcd.  Work  on  the  mill  riven- 
Sion  ha.s  progressed  aec'irding  'n 
si'hodule.  So  7  shaft  was  deepened 
.511  ,">  ft.  in  tho  la.st  3  mou'h.s  anil 
at  September  i  was  down  I.'if.r’  fi 

.A  station  with  loading  poekci.s  wa.s 
(  lit  on  the  I  8dii.fl.  level,  (  resent 
shaft  objective  is  3.dd.i  ft, 

Id-t:  I'll!; 

{  t 

I'Tr'-',,  value  ef 

hf-aris  .....  c.d.ti'.tR  1  7i:;,fi:a 

Tailing-  Iob.-  .  ,  .  .11. 75.1  31,337 


Malarh'c  And  Malartic 
Goldfields  Are  Shaping 
Up 


riexipwing  oporafion.s  on  FJast  Ma- 
'lart'.-  mine  from  Septi  mhc.i'  I  to  1.5. 
.1  D  Noirie  states:  •Duiiiig  this 
pen.'d  Ihe  new  number  1  shaft  has 
been  sunk  tgi.  -A  f.^'i  i,,  17,11  root  level 
,  where  siiition  cutting  hs  now-  undc'r- 
w;ii  \  flcvelopment  hoi-t  luis  been 
in.stailed  AViih  this  it  )s  proposed 
to  crosscut  to  the  (<re  r.one  .ind  drift 
wosf  on  the  oiebodx-  whi!.-'  shaft 
sinking  Is  proceeding  In  fjiree 
months  sufficient  development  work 
on  the  orehod.v  shniild  he  rornplried 

10  gel  a  picture  of  it  and-  fi.-im  ibis 

11  detail-’d  mining  . system  will  he  laiil 
our  ” 

Milllirfie  Gold  l  ields 

f  overing  oiieratioii-  at  Afalariie 
j  Gold  t-''’elds.  for  The  pri'iorl  Septom- 
her  I.  to  1,5.  .1  p  Norrio,  the  geii- 
I  era!  minacer,  statr.s: 

"I  hi  ring  the  period  Septf’niher  1 
10  1.5  inclusive  i:'37  a  total  of  1.773 
feet  of  duinion'l  fliilling  was  done  in 
dri'l  holes  .\os  11  and  it  inclusive.. 
A  -'0'  '  are  low-  up  to  foot.ige  g.51  in  ' 
hoi.'  \o  11  and  1.53  ft.  in  hole  \o  13 
.'il'hough  -everal  m-neralireil  xein 
soi-rii.n-;  ".-ere  ,iit.  In  hnle>  13  and 


Cros.Sf'Ulting  on  the  34d-ft  level  at  | 
Kldorado  Gold  Mines.  Great  Bear 
I.iikc,  .\.\\'.T  .  tow  ards  .\ 

M  eaelied  ii.s  oh.jeetixe  with  surprising 
I  results,  aeconiing  i"  word  received 
;  by  Gilbert  IgiHine.  presidont.  from 
K  .1.  AValli,  mine  managti.  No.  3 
j  vein,  like  .\<i,  1  w  hich  wii.s  reached 
for  the  first  time  below  surface  at 
tlie  500-fl.  level  some  weeks  ago.  h:is 
not  prexioiisl.'  been  1  xplored  under¬ 
ground,  but  n  limited  surface  invest¬ 
igation  hiul  boon  made  some  years 
ago  .At  the  point  of  intersection, 
the  .\o.  3  vein  has  .a  width  of  over 
1.5  ft  of  m.issive  ehalcnpyrite  with 
pifehhiende.  President  1,. a  Bine  slates. 
Further  xxork  will  be  reqiircd  to  de¬ 
termine  Ihe  possibilities  of  this  im¬ 
portant  di.seoxery.  and  as  yet  no 
assays  :i.s  to  gold  or  .siher  have  been 
made.  This  dei'osit  is  quite  different 
niinera  logicall.'  from  the  previous 
o-.'i-iirrenee  which  the  management 
has  been  dex'  ioping.  he  .states,  tin 
the  stlrfaee  of  No  3  vein,  fohalf  was 
asfiociateil  witli  the  ore.  hut  so  far 
no  eolialt  has  been  encountered  In 
the  earl.v  work  iinrii  rgrnund 

Further  work  on  the  No.  7  01 
Gulc'h  shaft,  leeeritiy  iindei  f.ik-en,  has 
disclosed  piiehblende  in  ilrifting  to 
the  west,  Mr.  I,al5  ne  state,'-  The  >rre 
appears  to  he  xery  high  grade  Pre- 
viniislx.  satisfaeiorv  silxet  x-aliie.s 
tiad  heep  re|)oried  from  this  jinip’ 
xvtiieh  Is  about  3,000  ft.  e.a.stxxard 
fnitp  the  eeniral  xvorkings 


Ditei  ioi.s  of  Hallixvell  Gold  Mines 
l.iniiled.  following  a  recent  visit  to 
:  tin  proticrt.x  at  Bcauchastol  and  a 
;  conference  xx.itii  the  company's  en- 
!  gini'crs  and  geolo.gists.  haxe  issued 
a  report  on  recent  xvork  accom¬ 
plished  and  a  strong  reennimoni1;i- 
tion  to  shareholders  to  retain  Ihoir 
I  holdings. 

I  Aery  encouraging  results  have 
been  achieved,  thougli  .geology  on 
the  property  is  complex  and  Ihe  ore 
1  bodies,  xvhile  rich,  arc  irregular  and 
i  hard  to  fnlloxv.  Crosscut  305.  driven 
I  from  tire  main  drift,  at  37.5  feel  from 
the  shaft,  has  encountered  high- 
grade  ore  along  the  55  feet  It  h.as 
penetrated.  Assays  running  from 
5-(0  to  $175  a  ton  have  been  eom- 
mon 

crosscnl  301  ha.s  been  pushed  out 
3  vein  has  1  .south  from  the  main  drift. 

and  erossciit  303,  also  south,  130 
feet.  If  Is  proposed  to  extend  both 
to  350  feet  and  fa.n  out  exploratory 
diamond  drill  holes  to  cheek  earlier 
di'IIling  from  the  snrfaei'.  .Near 
(he  end  of  Ihe  main  drift  a  raise 
has  been  pul  to  70  feet  and  iwnsuh- 
lexels  begun,  at  35  and  60  feet  From 
these  short  diamond  drill  hole.®  are 
being  put  out  to  establish  Ihe  limits 
of  the  rich  ore  body  encountered  1n 
main  dnfl  360  and  eros.seut  305  A 
drill  hole  on  the  lower  sub-level, 
xVhlle  the  directors  xvere  present, 
cut  16  feet  r.f  ore  as.saving  $35  to 
Ihe  ton,  appaiently  extending  the 
body  3.5  feel  to  th"  north 

Shares  of  the  company  xvlll  not 
yet  he  listed  on  an  exchaege,  the 
direetor.s  state,  as  recent  breaks  in 
the  mnrke’  have  indieated  that  the 
time  is  not  yet  ripe  to  make  thi.s 
move.  They  point  out  'hat  the  price 
of  Ihe  stock  stood  up  remarkably 
xvell.  in.  viexv  of  eurretif  condtiions 
In  the  mining  mark<t.  shoxx-ing  a 
xvidespread  renllzaiio:!'i  that  thereat 
value  of  a  mining  stock  1,’  not  niea- 
sured  hv  board  values  hut  rather  by 
xvnrk  done.  re.eulfs  ohr.iineii,  assay.s 
reported,  prohahle  ore  deiioaition, 
cash  Ml  tlic  treasury  .and  th'-  ehar- 
.arter  of  the  management 


IN  PLAYER'S  YOU  GET  TOBACCO 


eentrated  on  the  niain 
XTinrt. 


and  aiixili.ii  X 


Hope  Of  Opemiska  Lies  In 
Development  Of  The  Area 


Crow  River  Development 

Plans  Dfill  Campaign 
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Clark  Gold  Resumes 

Drifting  On  No.  2  Vein 

Toronto  Rurenu  The  Financiol  Timea 

Toronto.---  t.'li'irk  Gold  Mine.-;  ha:-' 
'C'li.-ncd  drifting  "ii  tlie  high  graile 
\.i.  3  xein  on  the  ’3.5  ft.  Irve!  at  i’.-s 
liropert.x-  in  tli*-  I\.  no.-a  .hstriet.  a.-- 
loidi.ng  III  rept.ii-t  r-erewrd  ■roni 
I;  I.ioiigla-.  engtpee'  in  charge. 

■I'll.'  fa.  e.  ,\!-.  Iif.yglas  :'f  purls.  ir 
in  higli  gtad'.  Bai-k  :-lash'.hg  on 


Tornnto  Th,  Finxniiql  Time, 

.  ,  ,  ,  .  Tnroa’o  llox'  An.ierson,  pi.'sj- 

miiel,  inmeraluxed  pnrphwv  .t,!)  ,  ,,,  rrnw  River  Development  Co  . 

iiiTientl.x  engaged  in  ext'loring  pro- 
P''rty  north  of  Piekle  I'r.iw-  Gold 
Aimes  m  T’lekh'  I ,.ike- Pat  ri.'ia  dis- 
ti'jet.  .-idvires  that  .All.in  .1  .Ander.s.on, 
l•.'l^l,■-uIlmu  engineer,  has  i-eturned  to 
the  propet'.x  m  x-oiiiplete  plans  for 
diain.inii  -drilling  .-ampaign. 

Following  an  earlier  x  xamin.T inti 
.!'■  th(-  pr.ipeiiv  the  eon:>uliing  en- 
g'uorr  'ep<.vcii  ih.at  eompanv’s 
.-outhern  f-latin.s.  lying  along  the  Pie 
kle  I  row  hoiinfhir.x .  pre.sontcd  an  in- 
i.resfing  geological  picture,  and  ex- 
pre.s.sed  the  belief  that  Ihe  region 
immediately  north  .'f  Piekle  Cro’.v 
and  I'eniral  Patricia  xxouhl  ho  re- 
vealed  as  Iving  on  the  direef  line  .if 
strike  of  lhe.se  properties. 

A'erifieal ion  of  this  inn  best  b'* 
.•arried  out  h\  diamond  drilling  and  i 
holes  are  being  spoiled  to  step  over 
..ne  another  *o  obtain  a  complete  si'  - 
r:on  of  Ihe  ground.  Drilling  will  lie 
carried  out  throughout  ilie  winUr. 
months. 


’ina.-.saxei  wa.'  intercepted, 

'I'h.'  ...mii.in'-'s  assav  office  is 
now  "I  ad,'  for  operation  when  daih 
a-sa-  "i  -ult.-  will  he  .secured  11  is 
plann.-'l  lu  ■■  ontintie  drilling  alun;. 
the  mam  green.-aone  grevxvncke  .  ..n- 
taet  XX  Ip  re  faxorahle  ground  ha.' 
now-  t.ren  indieated  for  a  Itngth  of 
;i  Ann  icrr  " 


Cariboo  Gold  Output  In 
First  7  Months  $479,220 


•|ir  r  -s-  f n’l 
faui:  un  rip  f..-,; 
length  .if  .51  I  fee-  , 
gr.id.-,  ’I'aking  in  -e 
faul;.  il'i  re  .  'luu 
•  t;P  uf  nior.'  •i’an  ’.I'liu  on 

ih(  fe.irth  ]f\el, 

Ri  ma rkab!.-  .-ip-.-es.-  m  ..i,  .1.  v.-'l- 

ofu-n' II-  na-  ..  fai  mai  keil  -lie  work 
W-C-.  liie  faul'.  -.'.hull  heg-.in  ahe.nt 
a  X  ear  .-igu  -.xitlj  -he  u;,.  ii;;ig  up  uf 
II;.-  tirrd  'ex.'  On  -hi  hut  .lup  a 
36y  '•  .■-.•I  ieng'h  ..f  ';>  ..iinee 

<1".  "...i  gi.'pi-  \xa.'  uii.'li.-d  l.rf.iie  Ipr 
XX-U-!  xx.i.  .  u  -  II.  nde  i!  •.)  'i.  xelup  llie 

fe.ii'-'h  Ix'i'',  \  - 'g;ii;  ieaii'  r.-a:ure 

of  i!i(-e  -ha:  •lux  have 

h' e !'  :-feui'e.iJ  :a  P  :  .  :i..i '-  xvlne-n  mi¬ 
’ll  ilie  r.)  r-i-cn'  xv.irk  'lai'l.d  xxa.-  eii- 

Ciel;.  x  irgin  ind  rt  gaeding  w  hose 
'li  e  ’ior.-,ih;l:t 'f  s  liitie  was  kn.iwn, 
cu  ’ar  xx-liat  "irvelopnieni  has  taken 
r.!;-e'  has  h.  .■•!  eunfincd  lu  'lie  third 
and  fu’irili  l.xci.s,  with  result.,  in  the 
XX .f  '^•■•.x  ure  xviiieh  carry  imiiort- 
■gpi  inT.liefii ion.'  in  regard  to  flintier 
develop;;)!  r.i  in  ihr-  .section. 

Kerr-Addison  President 

Reports  Mine  Progress 

T*. rontc  Bureau  The  Financial  Time, 

li.T.inio.  .lust  relurneii  from  itP: 
pri'perix .  pre.'iiir-iif  G.  B.  Webster  of 
Ix'f  ri -  Addi.-'in  f.old  .Mine.--  re|iorrs 
that  ileveloiuip  UP'  were  moving  right 
aliead  and  iha;  foumlalion  tire  being 
prcpai'.  .!  I'p-  mill  maehinery  .some  of 
whii'h  ha.'  tilrt-adv  an'ixe<l.  Drives 
to  eontiuct  'he  ixvf.  i-tiafls  on  the  360- 
fl.;  .560. ft.  anil  7i.0-ft.  lexels  arc 
going  ahead  rapidly.  Mr.  Webster 
staled,  ami  noted  liiai  the  drive  on 
the  .5.ii'l-!t.  Ii.vel  had  oiilx  ahoii'  So 
ft  nior<  to  go  before  the  eonneetion 
IS  maiie.  Worlv  on  the  llOo-fr,  lexel  is 
al.'o  ju-atlx  eomrdeied  to  the  other 
side,  while  oiierations  aie  only  just 
begun  on  the  7(i6-tl.  hoi'i/.ou.  Itriving 
on  these  level.s  i.s  going  along  the 
footwall  tinii  when  the  drive.s  aru 
eotnpieieri  the  ue.vi  sleii  is  tueiiara- 
lion  for  Sloping,  whieli  i-an  go  u|) 
through  the  vein  in  ;t  " liti le-.-n.si ” 
fashion.  Pre.nideni  Wcb.sier  staled 
ili.it  360  tneu  are  now  i  nitiloyi-.l  at 
the  Ixejr  Addison  ll.'dro  eleeinc 
power  r,  e\pc<ted  to  he  lurtiid  on 
at  tlie  proi'ciix-  around  the.  middle 
of  this  inonih. 
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man.x  i|iiai'l,i  .-tringprs  'huwipg,  .\ 
ipiarl/  Vfin  lo  1  ft  xv  .ii-  ha-  also 
:ii’eii  noird  111  I|ie  poi'ph;  r.x  |. 
;iro|)o.-'.  d 'o  sink  ii  .si  p;i  ami  .  ..n- 
innif  .'1  r: iqiin -g  operation-. 

Tashota  Goldfields  Has 

Closed  Down  Its  Mill 

Toronto  11  If,  A'aiighan  I’i'cm- 
lient  f.-  .Managing  Director  of  'fashofa 
Goldfield;-  stale-  that  the  eomiian.x 
x-lo.'ed  down  its  mill  on  .Sepifinher 
3fiih.  on  account  r.f  the  changed  eon 
liuion:-  at  the  pioiierty  a.-x  it  has  been 
toiiml  impossible  to  eruiiiniiC  dexel- 
opmeni  work  out  of  earningis.  A 
.-i:if!  IS  being  retained  ;il  Ihe  pro- 
pcri.x  Pj  tntiiniaiii  ii  in  opertiiive  erm- 
'linori  ;iml  pro'-eed  with  .some  stjiall 
developnif.nr  w.irk. 

.A  rejirirt  xvill  .short  I.x  he  is.sued  h.x- 
il.'  I'ori'nliiiig  engineer  whieh  xvill 
desi-rihe  in  rletai!  Ihf;  reMjlts  of  the 
dev.  lopment  work  during  the  past 
fr  w  month.s  and  ihi.'  report  xvill  in¬ 
dicate  that,  whil.’  this  work  ha.s  ' 
lU'ox-f'ii  fit X'liu rti Id (  ,  ;i  hrotoier  pro- 
gr.'inime  of  devilopni'nl  .iml  eon- 
stiuefion  xvill  liave  to  h<  iinderttiken 
to  imt  ihe  [iropei-ly  m  a  stiii.fai  - 
lor.v  oiieratiiig  eomjilirm.  |'o  fUi  thi.s  | 
nil  ill vi-Mnir-iit  1.^-  r*'()uirf'(j  in  ('a<;o.ss 
of  that  po.ssihle  to  ariange  for  ui.der 
the  fompany  s  existing  (  tipotil  stnie- 
iiire  am)  negot iai ion.s  tire  iimier  way 
for  a  reoi'giini/.ation.  whieh  it  is  he- 1 
lieved  w  ill  prove  lo  tlie  henefti  of  I 
the  sh.'ii  eh.jiders  and  iilaxte  the  eoni-  ; 
Iiiiny  in  a  position  to  meet  ihei 
changed  i  ondifii,.n.t  xvhieh  expiora- 
lioti  wotk  has  shown  to  exi.st. 


\  f  r)-t..p  Till*  D'ea  r  f  ni.'ri  t  of  .y;!,'. 
..ilt'i.'o,  < 'r.  I  niithia .  I'stmiaics 

sp  I.,  ir.-isc  in  th"  ai'ido  or,,i.  of  ili<’ 
e.kanpcan  Valpy  ilii..  ,vrai-  of  ..nn  fiiin 
b.iirrfl'  over  last  ,vrar. 


Toronto  Bureau  Th,  Financial  Tim,, 

Toronto.  --  t'arihoo  Gold  Quart.'. 
Mining  |■u,  during  the  seven  month 
period  ended  .August  tllsi,  ircaicfi 
33.363.6  fnn.s  of  ore  and  reenver- 
fd  13.632  1  fi3ie  otinee.'  ..f  gold. 
1!  'R.  liose,  managing  director,  .'tares 
in  a  report  aeeumpanying  Oetnher 
1st.  dividend  .-hequef'.  Base.i  on  $:;.5 
gold,  f'litiiut  amounted  to  >473.336, 
I'hf-  statement  outlines  the  eoni- 
plete  rout  .»f  the  i'.TO.  orgiini/.ation 
Operations  were  le.sumed  on  a  re¬ 
duced  scale  r.n  .luly  lArh  an. I  hv 
. August  llih  production  was  htiik  to 
335  tons  tier  day  ivith  the  rate  in 
creased  lo  356  tons  on  grptemher  Sth. 

Sinking  I.s  iitiderway  in  No,  3  -h.if' 
in  ’hi-  Rainbow-  fault  '/.on*  'o  ..pen 
two  new  levels  helow  the  large  ore- 
hull-  no’v  bring  x'-orked  on  ihe  1.666 
and  l.7"i.-ft  Ifvel.'  with  exeellent 
resuli.'  Till  elect j-ii-  hoists  in  No,  1 
ami  3  shafts  xx-iR  .'ho,-t!y  he  in  op- 
eraiioti  During  the  7-nionth  iieriod, 
3.3:;i..5  f‘.  of  ilex ( loiinif'iv  int'liiding 
erosseuitirig,  dritting,  rai.-ing  ami 
■-hiifi  .sinking  was  xattied  out. 

Big  Bell  Mine  Started  To 
Crush  At  End  Of  July 

Toronto  Bureau  fhe  Financial  Time, 

Toronto.--  The  Big  Bell  Mine  i,;i 
Western  .-Au.stralia.  in  whieli  f’reni- 
icr  Gold  .Mining  <'o  holds  a  16  p'''r 
eetit.  iri’cresi,  eomineneed  crushing 
ing  o|if  rations  tit  the  end  of  .Inly, 
aee.ji'ding  to  lepoi'ts  reaihing  A'tin- 
I  Oliver  from  Melbourne.  .Australia. 
The  crushing  pla.nt  has  a  lapaeiiy 
of  1,"66  toms  daily,  or  3.5.660  ions 
motiilily.  and  was  given  a  try-out  in 
.June.  The  plant  ha.s  not  yet  reach¬ 
'll  e.ipaeity.  Insofar  as  tonnage  is 
( om-et  ned  in  the  Wf-.st  .Aii.stralia 
lielit,  the  mine  xvill  he  third  to  Wil- 
iina  hamlliiiig  3.66ii  tons  ami  Igike 
xie-.x  and  Star  at  1.606  tons' 

Dale  I..  Pitt,  manager  of  iheniim. 
and  'or  xears  manager  of  Premier's 
Portland  i  anal  property,  ha'  estim¬ 
ated  3,fi0ii,i'i(iii  tons  of  ore  '.n  sight 
tivoraging  3.7  dxxts.,  or  $6  175  per 
Ion.  The  lode  deposit  is  reiioiieii 
to  1.0  at  least  86  feel  wide  and  l.Ooo 
tier  long.  It  is  reported  that  at  lea.st 
$tfi0.6fi0  ha.-:  been  spent  to  bring  the 
property  to  firoduetiom 


Morri-s  Kirkland  Gold  May 
Double  Capacity  Of  Mill 

Tnrcntc  Burp,u  Th,  Fln,nt1,t  TXm,, 

Toccinto.  Development'-  tit  Nlord 
Kirkland  Gold  5Tine«r  in  tpo  ne.vt  siv 
month.'  sh'iiihl  plaec  an  or.'  Inpn.ige 
I'M  sight  I  liar  w  ould  xxt.rr.-int  douh- 
ling  Ihe  ptt-senf  in  ll  rai>tieiiy  and 
later  to  the  full  i-apaeii'-  of  milt  In¬ 
stallation  to  3.5o  tuns  ilailx,  M  P 
5Iertonnlcl.  ennsiiltiiig  engineer, 
sitiii's  in  a  report  m  dire.itni  '  of  the 
company.  The  repoi-*  of  ,;i.  indi'tien- 
denr  engineer  on  wot-k  oniplislted 
to  date  timl  reeommondat Ions  fni  lh'’ 

futu re  XX  ;is  decided  up. 'll  by  the  man 

agomenr  iirior  to  emharking  on  the 
next  stiige  of  development. 

.Aeeording  to  ihn  report  of  AT- 
.McDonald,  ihere  tire  three  known 
gold  hearing  vem  .‘■ysfeins  ineluding 
the  mam  hretik.  Ihe  main  sources  of 
ore  tonnage  to  dale,  the  south  break, 
now  ilcvelopirig  ex'celleni  ore  sei-- 
tion.  ;ind  the  north  break.  Aline 
development  to  date  has  been  eon- 


Bran.eh  ha.s  had  iiiirlei  (onslderati.m 
lor  sx-inie  lime  Ihe  .irafting  of  regu 
lalions  covering  Ihe  icniah  and 
royalties  lo  hi'  ehtii  ged  lea,-;,  e,  of 
miueral  .-laims  on  Imiiaii  R.'serx  e.-', 
hut  iis  yet  no  detiniii'  de.  i>ion  lia- 
been  reai'hed  W  lit  n  (lo.  id.'.l  upon 
full  e.vusideral mu  will  l.c  xrhi-n  to 
III.'  Iril.'i'esls  of  all  '•"iien  in-.l,  h.-iv 
ing  flue  le.sard  to  the  |■,'|l•1  ihal  ih'- 
ri-iisonahlc  iDx  .•lopipeni  o|  ilip.-o  In 
ilian  resoiiree.s  hoiil'l  oe  '-n'-oiit'a.g 
.'d  I  iiM-eqiieDll.x  ,  ill.-  i'<t-i|l.il '"0 
will  not  h.'  .'iieli  a.'  I"  luil.e  pi'i.Iiihi 
fne  the  etii  lying  on  o'  ..p('i'.-)t  ion -, 
by  fhosi  XX  ho  tin-  iri i '.-i'.':  1 1  .1  til  the 
developni'-nt  ..f  a.nx  i-lami:  .' 


Toronto  Bur, oil  Th,  Financial  T.m,, 

T.uon'o  Sh.a  1  elinidi  :  s  of  Dp. 
mi.sktt  Copper  Aline.s  ;if  a  peeial 
meeti.ng  held  (let  1  tipiuoxi-d  a  l.x 
law  auilmri7mg  dirretors  t'l  D.ins 
for  the  assets  to  Dpemisktl  Copper 
Mines  (ijueheci  I, Id  for  3,7tli.l'i| 

sliai  f's.  'I  laii.lsley,  jii  e.snlept .  sltil 
ed  that  a pproMiiia lel.x-  ;’,56,onii  Ions 
of  ore  .averaging  t'.'g  copper  and  $3 
In  .t  1  in  gold  is  imlieated  Rosultsop 

the  .53.5  ft  level  were  soroexvhat  .  Poi-val-SisCOC  Sltirl.A  Drift 
appointing,  he  stii.l  .^'Cveiiil  gr.ofi 
drill  hole,  wore  had  on  the  \.i  I 
tin.l  3  I.'vnT'  The  prniK'ilv  will  Vie 

elosofl  flown  on  Defoher  IMP  at 

w.-hieh  lime  the  conipanx  will  litn.' 

.-‘ppr.ixini.j’f  lx  $15,660  jn  il:.  Iretis- 
iirx.  It  i'l  propo.'cfl  to  carry  .vi  ,  ip 
file"  ifitiirmnd  drilling  ibis  w  iiiler 
The  main  hopo  fif  the  properM  .  Mr. 

I, iml.  lex-  slateii.  lax-  in  the  .rem-ral 
flex  e''.piuf'nt  of  Ihe  tlistriet 


West  In  The  -Shf-ar  Zone 


The  ihear  .’ono 
up  cm  Ihe  36o  n 
Siseoe  has  till  tip- 
Si.seoe's  '  K  "  /ou' 


now  htiiig  nprn.'i 
lexel  a  I  li.'.ix.a' 
I'ha  r.'l.•l  (  ri:  tlf  -. 

.  .'ll’(•"rdll)g  (o  > 


Nothing  Definite  Yet  As 
To  Taxing  Mine  Reserves 

Toronlo  Riircau  Tho  Fin.ancial  Timr, 
Toronlo,  Following  reporls  fr.im 
Kenora  iPgarding  roytillies  lfi  he  ex¬ 
acted  from  mining  operations  upon 
Imliin  Reserves,  in  the  Kenfirti 
fii.'-trif-r,  Hon,  'T.  .\.  Crer.'r,  Alinister 
of  Niitiiral  Resources  and  Mmc.-’. 
sta'es  lhai  ihe  •I.nflian  Affai'-s 


( loltlhi.rg.  manag.'i'.  aiifl,  a  1 1 h..ii.'’li  i." 
ore  xx,-i..  fiiiimi  tit  the  ;-f-i'li"ii  in  h'- 
cros.'.i-iit.  he  h.'liex  i.-,'-.  ihe  .  haip  e  ;... 
gofiil  for  locifimt;  ore  leii  in  fin 
shi'tir  The  /one  ;  howi’il  up  fro'n 
ii7.i  to  oxer  86fi  ft  soillh  of  the  ahaf' 
111  the  •.'fo'Sf-ut  xvilh  lal.'  and  i  h'.i 
rile  schist,  l.iniintited  qu'iil'  an.l  off 
low  gold  X allies.  This  is  npn-al  o' 
the  uon-profluetix  e  iiortion.-  of  ’17  ' 
/out' at  Siseoe.  he  explain.  . I.  A  flr'i'i 
has  been  slatted  we.  i  in  ilm  nr.  i 
iniiii'f'Min.g  purl  of  the  shear  and  i: 
will  tilso  serve  tis  ;i  htise  for  .  sj.lo- 
ing  tiiTtiss  the  v.  idf-  /on.  Px  me.i.f 
Ilf  rial  diarnoml  .fi'ill  Pot.';-  at  r.  gu'  .i 
iniervuir 


New  Quebec  Company  I.s 

Formed  To  Acouire  Claims 


Duraso  Mines  Are  Now 

Financed  To  Production 

Torn.!!/?  R.ir,afi  The  Finentlel  Tim,, 

-fo-on'."  Additional  funds  to 
bring  'he  Durango  .Mines,  siibsidi- 
,irx  of  Dentonia  Mine.s.  int.v  opera¬ 
tion  wiihi.n  the  next  few  wncks  ha.s 
been  ■'titistaelorily  nrrangffi.  aeeord 
ing  to  "ffieials  of  Ttentonia.  Instal¬ 
lation  "f  'he  166  ton  mill,  xvhieh 
Denioii'ti  moved  from  its  former  op¬ 
eration  near  Greenwood.  B.C.,  ;.= 
praetif tillx-  compleied  and  offieial.s 
'■X'lirei  that  Ihe  tram  line  will  he, 
ready  Px  the  middle  of  Oeloher,  at  | 
xvhifh  Mine  the  mill  will  he  ready 
for  op.  tatiori.  Allowing  for  a  tuning 
Ip  Tie:  ...I  to  adjust  the  milling  plant 
to  Durango  ore  requiremenl.s.  it  is 
. mile  paled  that  prodm  lion  will  he 
in  full  -wm.ghy  November  ..J  st. 

Df-n’oni.i  Aline.s,  it  is  understood, 
lias  arranged  the  additional  funds 
by  htink  loaiii.s  on  securitie.s  in  its 
ite.-i'iiry  .Accordingly  the  arrange 
nient.-  .hi  not  involve  any  ehange  in 
.'hare  i.'Siie  of  either  eonipany.  Den- 
t..nia  will  loan  the  money  ifi  Duran¬ 
go  Mid  will  he  rejiaifi  out  of  first 
Iirofliif  i.'.n. 

Minto  Results  Disappoint 
But  Development  Proceeds 

A'ap.-oiix  er.  I-'irst  erost-eut,  to  th.' 
vein  at  he  nfirth  t  nd  on  the  7'm 
level  at  Mmto  diselosfd  ilisa ppo. :it - 
irrs  If -lilts,  hut,  under  advice  of  .\. 
fi.  I.ar-'in,  M.F..  thf:  x.-m  '.vill  be  im- 
nif-dia  tf'lx-  allaekeil  at  an  mtenne- 
diaie  iioint  hetxveeti  tin-  first  ero;-;.- 
eu’  ami  the  fault.  A  iif  xv  i-i  o.'setil 
hti.s  i.een  stal  l'  ll  and  tmolher  w.  .'k. 
he  -taleii,  will  rexeii!  pos.sihilit  le.- 
of  the  xein  at,  a  point  ilirf  '.-l  l.x  h.-loxx 
Hu-  h.'-.'l  seelion  of  ihe  xein  on  ihe 
.5I1.1  Icxcl,  'Tlie  first  ero.isi'iil  enter- 
ed  Ill'  xein  xx'her..  he  evp.-cl.-il.  ii-i- 
ni'-iliatflv  heyonil  Ihc  d,' I;.',  hut  il 
wa.'  in  a  hi'oken  aiea.  The  Ir-ai  at 
this  poitii  XX  ;i.'  :’..5  ti.  wide  wiili  no 
f-'.mnif  '.'.'ia  I  po.'sihi  I  it  les 


Toronto  Bureau  The  Finsnci,!  Tim,, 

'I  o  roil  to.  -  .A  new  i-ompanx  1,  I. 
ing  foi'iii' d  with  Qiiehee  ehait'-r 
fiequlrp  a  total  of  63  mining  elaim 

tld.joiliing  Ilie  W'iilt.'  .Amulet  Mines  Siscoc’.s  Seotcmlfei'  Oulpilf 
on  the  f'tist.  ’I'hf  eoinptinv.  wlin  li  ei  A  r"  iL  r>  • 

i.-i  applyitig  for  it.-'  charter  will  le  .gllOWS  A  I  ur.nCl  viiGn 

eapiiiih/.efl  at  3,6fiii.06il  shtire.'.  'd  - 

which  l,:i6ii  are  to  he  issued  for  ihe.  Si... 
niiiiflgamated  iiropf'i't ics.  .Areti  M ine.- '  .n..;ii p I 


'II  II.S  W.AS 


MO  I  TO 


coon” 


II  !■; 


I.tii.  have  dispn.seii  of  five  claim:' 
the  ni-w  eompiuny  for  3.56. (Miu  vemlor 
share;-,  xvhile  A’euliires  I. id  will 
eeive  656, 600  shtifes  for  16  eltiim. 
which  lh<  y  an.1l  Ihe  Area  are  nirn- 
ing  oxer  to  the  eompaii.'  5'oiing- 
•Mtiarmon  Gold  Mm.  -.  hi.  '..Id  H. 
elaiin-  for  366,6eii  -hai.-.  .  xx  lulo  .1 
‘  MacGrcgoi  will  r.-.-.  ixf  li.fiiu.ii 
‘•hare  for  1 XX  o  claim.:. 

Area  ."ind  N  eunire-  are  e,i.  h  put 


.Mine. 


pi ... 
pa  I'l 


.531II.:;|.; 

Milih 

III  III.- 
3  17.8:;  i 
M:,  I'll  I 
I'. on 

1..1  .ll.'d 

'villl 

67 '(  I 


I  ■'  . 


I.iil  IP  ilsmk 
i  c'po:  I  'li."x  .‘:  Sepli'iniiei 
-oil  al  .‘'33", 817.  Tills,  eoiii 
X  nil  .'33P.I73  ill  .An.giisi  and 
in  SeplemP  r.  I3:;6. 

.  a.l:  a  X  i-i  a  g.-.l  $  I  :;.ii3  pel  ,  ..ti 
nil. Ill  il  .ill;  1  .■mP'd  as  agaip,.' 
II  I  III-  pi'.-'-  ion  ■  moiil  11  I  ml 
II  Si'plf  ii’h.  I  It:.'  I  x  I  ti  1 . 

■  lia.ridlid  in  .S.'plemP.  •• 

I  7  ."'III  I  "'I.  .  P  ii'll  e.  un  p:i  -  I  . 
3 1  toll  ,  in  \  tigin  t  ami  1 ' 
■lileiiiliei.  1336. 


11  h  TNlOMil)  1,111.  I'OH  1.52  'iT;AHS 


WAS  BT’RII.I)  !\’  WI.STM  INS'I  I;R  A 13100' 


CRAM)  Oil)  PARR  I.MPORIII)  ANIIQIH  W'lMShY 


20  / 


40  oz  M.85 


i  el  (j  r  O  , 
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1  ,  .oel 
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NEWS  QF  MINING  AND  OIL  SECURITIES 


IRREGULAR  TREND  'r  OPERATIONS  ARE  NEW  HIGH  REC{ 

WAS  GENERAL  ON  SPEEDED  UP  BY  !N  GUI  PUT  Siii 

MINING  MARKET! UPPER  SEINE  CO.  BR.4L0RNE  M 

_  1  .about  ;<40  ft  be\ond  lli.it  Drift- 1  _  _ 

to"imersicrvolMf  N^ip’  T  !  Preparations  Made  For  Proi^raip  J'mciurfton  Of  $2Z7.70.: 
mid-Week  Also  A  Few  Other  ,  gufj  o  .at  -IfiO  .and  .'■>50  ft  rospertively.  t  Of  Deep  Driiling  At  The  tornber  litings  9-Mcntii  1 

Isolated  Issues  Both  these  veins  run  in  a  soiithea.st- ;  Property  To  $2,C71,7SS 

- -  I  erly  direetion  from  the  dyke.  Mr.  ^  _  _ 

TRADING  AT  LOW  EBB  Turner  feels  that  the  Onsan  Lake'  FINANCING  COMPLETED  FiFX.OVERY  fllGHl 

_ _ _  dyke  ■whirh  lies  under  the  lake,  ap- j  _  _ 

Price  movements  xvere  generally  1,^00  ft  northwest  of  l  Toronto  Uureau  Th»  rtnanclel  Tlm»»  Toronto  Buie.ou  Ttie  Fin.oncijl 

irregular  during  the  past  week  on  I  -Pj  importance,  j  Toronto.  —  Operation.s  are  beina  'i  rc.oiuo  Production  .at  ] 

'  anadian  minni"  markets  although  ! .  this  ,  yp  3,  x-p,,cr  Seine  (told  Ai,!i,' ..  p,.  M-e  pivc r  are.a,  n.‘ 

.,  1,  Ti  I  '  I  11  ^b'he  gave  .a.s.‘5a.\s  ranging  from  a :  yiino.s,  where  a  niinln.c  piniit  has  lii-iK-d  a  mov  .all-tune  high  ; 

at  mid-week  gold  shares,  especially  trace  to  ?7  ,0  and  Indicated  a  width ,  been  delivered  and  is  bein.r  instnllrd  Sc  .,1h  i  wh-  r.  from  the  ,, 

SMior  golds,  showed  signs  of|fo  40  ft  of  she.ared  altered  granite. ,  proparaiorv  to  a  depth  programme  of  p, ,nns  of  ore.  7 -'C  ; 

-Mrcrigthening  and  a  number  of  fair  lamprophyre,  and  (aarboiiate  string-  Arp,i,i,,p3  are  being  made  to  the  ,..ui  v  ,  .  rerovrred.  which  > 
gams  were  recorded.  .Tumor  and  m-s.  j  c-cw  to  permit  enlargement  of  the  f.  had  .a  value  of 

prospect  golds  were  generally  firm - -  exploration  programnu  ,  a-^  w,  11  a.-  ..v,-.  ra  •  rreoc.-rv  .amounted  i 

and  with  the  exception  of  one  or  two  I  ^  rADMPn  prepare  timbers  and  lumber  foi  pci  ton  as  e.umiared  v,  itb  : 

issues,  only  minor  gams  were  IJ HI  III  II  kAMMkll  '  mine  work  and  .addition, al  huildimar,.  He-  precuimg  monP,  wi„-n 

shown.  Ba.se  metal  sh.e res  firmed  up  tgvuvuv  AiiillllLil./  ............  _ . _  _ ,  . .  , 


OPERATIONS  ARE  NEW  HIGH  RECORD 
SPEEDED  UP  BY  M  GUI  PUT  SiiSWN 
UPPER  SEINE  CO.  BRALORNE  liNES  s'"' 

_  _  M..na 

Preparations  Made  For  Proi^raip  Fr  idurfion  Of  $2E!7.7il';  b’  Fep- 


H  .  .  .  Bcrsac  Iloyalties.  fin.anced  by 
1!  A  Oil.  I'alniont.  Newall.  <’band- 
'i  !•  and  ('.  Ko:  s  started  cellar 
Jiiaf  .-oulh  of  Dav  ies  N"  .7  .  .  . 

'.IK  limem.  ,  will  .h.artl.v  resume 
ti'.'.iPri.'.  .-'.Imreludders  .aipirovcd  rc- 
■' "aui; .iti'iu  for  new  i.onn.ena  share 
r  I'K'.'av,  will  get  ■'1  new  lov  10  old 
'hi  i'e.  .  yPid-Koy.el  No  1  eoni- 
oi.iiiv'  (t.'-rnck  half  m.Ie  routh  of 
X-uif  ;.-'’  Pete  No.  -  .  .  .'^rerllnc 
P.'eiii'  .No.  a  yielding  l.lOfi  barrel.';. 
■•0)  !  :  !.o',i'  .viOO  banT-!'  ,a  dav 

M.tna l■.■al  i.-  giviu.g  arf'imd  -UO  bar- 

c! .  d.Mlv 


T.  M.  LANTHIER 


JOS.  BARSAI.OU  T.  M.  LANTHIER 

^aMa£lH<.  S’ 


(/  Mimbirj  Montreal  CURB  Market 

Complete  brokerage  facilities 

tRIVATE  wire  connection  with  the  TORONTO  MARKET 

215  St  James  St.  —  MONTREAL  -  Tel  PL.  2521 


issues,  only  minor  gains  were 
shown.  Ba.se  metal  shares  finned  up 
slightly  at  mid-week  in  face  of  the 
.“harp  sot-back  in  melal  prices  in 
Ixmdon.  Prices  were  mixed  among 
the  issues  in  the  miscellaneous  sec- 


Of  Deep  Driiling  At  The 
Property 

FINANCING  COMPLETED 

Toronto  Uureau  The  rtnanclel  Time* 

Toronto.  —  Operation.^  arc  being 


j  crew  to  permit  enlargement  of  the 
I  exploration  (irogranimt ,  a-  vvi  11  .i.-. 
prepare  timbers  and  lumber  foi 
mine  work  .and  .additirin.Tl  Imildin.gr-.. 


Ternbcr  lirings  9-Mcnfii  1  i  ;urc 
To  $2.C71,7SS 

RFXOVERY  HIGIiTR 

Toronto  rtuie.-iu  The  Fin.onciol  Tioies 
'i'ortuio-i  Production  at  IJr.iloi  no 
>n.'ie..  Puh'ige  liivcr  .'ire.a.  D.‘  .  .■;f..li- 

lii-iK-.'!  a  new  all-time  high  !•.  loid  in 
S'c  ;»'<'.i.ibr'r  when  from  the  t aim.'!'.! 
of  Pi’.i'.';  tons  C){  ore.  7.''c ;  oum  i.s 
:'"’d  V  , recfivried.  which  b.if.'l  on 
t'...'.  D'ld.  had  a  value  of  j,'.:.:'.! 
,v  ra  •  rf.-'owrry  .Tmoiintt-d  to  ..  Pi  id 
per  ton  as  eoiniiart'd  with  S  in 
lie  preci  ding  moiit^t  wh.-ri  •.ut|,ut 


Disclo.sed  On  Second  Level 
Orct  Zone  600  Feet  Wide 
Estoblished 


Toronto  Burc.'»u  Tbo  Flntincis!  T!m«» 

Toronto  —  Pnvoro  Hold  MIro;  bn?  r*.  •  i  -rr  i 

Toronto  Burfau  The  Financial  Timet  | 

e^*cnd•  d  the  ion  drift  In  the  .“otub  j  .j-^j.^nto  --  P.iv  master  ConsoMd- 
croSMu.  on  the  level  for  ovrr,  .,^,,^,  production  fori 

:,  w,  ft  m  cording  to  laf.  st  word  re- I  September  at  Jin.'J.k.^oj 

c.  IV.  d  from  the  mine.  11,.-  ,.st  j  treatment  of  1 1.700  tons  of , 

rouml.s  m  t.ie  east  face  ran  JlU.aO.  i  (Heating  .average  reco\o-ry  ot  ! 

and  laspectivcly  wuh  addition,  the  com- 


PAYMASTER  OUTPUT: 
AT  RECORD  LEVELS, 

Recovery  For  September  Up  At  | 
$112,426  From  $105, .368  | 

In  August  ; 


$3.29  PER  SHARE 


T-hirthor  rjirface  work  i.s  eontem-  auiotintrd  to  Sli'.thdRn  from  i:'.7a_' 


plated,  and  diamonil  di-illint;  is  tihai 
proito.sed  lor  ti  probe  of  ileplh  con- 


Tlie  liest  previous  mopili  was 
wi'.i  n  recovery  tot.'illed  J.’kS. 


I^uuo.t.  r.iees  .  ..veu  ao.o.,^  ,  -  .  occurrences  opened  O*'..-. 

the  issues  in  the  miscellaneous  sec-  - —  ,  ,  ,  ....rf-,,...  c.,.-c,.-.icn  ,viiici,  ,  ..  ,  . 

tlon^and  a  number  of  issues  wm.  Con^ares  With  $3.18  In  Pre- ^  ‘ 'in  -c'm  ,b‘  b"in7Sri^ 

ceedmg  Year  —  Cravel  Reser.  !  months.  The  shaft  on  the  Golden  I’.Hhu-  .Tovvn  millhcad.^  to  the 


We  maintain  active 

TRADING  DEPARTMENTS 

speciamzint;  in  listed 

AND  ENLISTED  CANADIAN 
MI.NLNG  AND  INDUSTRIAL 
SECLKITIES. 

Our  statisticiil  ftaff 
Koufil  be.  (tleased  to 
nttiiecr'  inquiries  re- 
gorJing  all  clasief 
I’f  securities 


close.  Oil  and  gas  shares  remained 
generally  steady  on  light  turnover. 

Share  volume  continued  ai  a  low 
ebb.  with  chief  attoiiiion  being  gi¬ 


ves  202,000,000  Cu.  Yards  !  T-'issure  iJiopcrty  is  nl.so  to  T,,> 

_  ,  punnied  out  anti  re-timbt-red.  with 

Higher  profits  arc  reported  by  enmpling  to  he  undertaken  os  .“o,)ii 


the  vve-t  fiKo  .‘hovviiig  valut'S  c 
.?1.1.'0  .and  Si’i.P'.  Drifting  wi  .;t  o: 
the  flh.S’  vein,  about  3fi0  ft.  noriii  , 
the  shaft  oil  tho  L  '-I'l.  l.  vcl.  ha 


'  pany  treated  6P7  tons  of  old  l.-iiUngs  I  |j 
vvi..t  tiUif,.,,,,,  former  operations  giving  a  ji 


roo.  vvitri  ciiioi  aiiciiiioii  ociiig  gi-  oop  • 

ven  to  the  gold  i.ssucs.  Toronto  Slock  liuhd.i  Cold  Dredging  lamitcd  for  the  *  •  ^  insUTllntioti  of  machm 


i-Glu*(lulrfl  fimirc  <■>]  aroun  i  hulf  .'ui  ,  .  ‘ 

oum  c.  ..\,iual  recovery  in  S,  pTm- I  '» 

h.T.  ir  will  hr  noted,  was  imn-c  tbnn  i  ^n^D.ling.  hilc  v.ahK> 


Exchange  Index  of  20  gold  stock.s  year  ended  ^lay  31,  PI37  Profit 
was  2.31  points  higher  than  (he  pre-  from  dredging  account  amounted  ■  pj.';,, 
vious  week,  while  the  index  of  20  <;:!  .f.s.i.tiT.'.  which  contra.' ts  with  .$.3. 
miscellaneous  mines  .leelined  .IS  20.S.;t.sr,  in  th.'  jire.-cdiiig  fiscal  yetir. 
points  to  127.74  on  Wednesday.  .\ftor  lieducling  nmorlixaiion  reset- 

Dome  Mines  in  the  senior  -gold  see-  ve  appropriation  '.f  .$.322,r.:'.l  iherc 

tion  vvas  actively  itaded  at  mid-  remained  a  halanee  .if  S2.2t);!.3ll 
week  Hollinger,  winch  advnneed  IG  equal  to  $.3.20  a  share  rU  stock  out 
points,  Buffalo  .\iikorit.'  .and  .Me-  standing  This  compar'’s  wiih  $2,. IS 
Intyre  which  moved  up  slightly,  in  tho  preceding  yeai  and  .?2..37  in 
were  other  firm  spot.-;.  Macassa.  Pa-  the  vc.af  endo.l  May  ,31.  Pili.'i  havi 

mour  and  Wnglit  Hargreaves  ad  Dredgable  gravel  reserves  as  at 
va.nced  1.3  points  each,  while  Tattle '  May  31st  were  202.nfi''i.0f'ifi  cubic  yard.' 


ery  i.s  completed  a  devclojunent  ju. 


gramme  will  he  earnrd  out  inub  r-  nirrem 


$1  .30  ptr  ton  nhowc  Ihe  half  ounce 
'ib.iective 

T’or  !li,-  first  nine  rnor.thr  of  the 


amouTiied  tc 


.ufound  rm  the  .Sawtull  viiii.  'v'li..,. 
three  ore  shoots  liave  been  dcTimi'- 


?2.fi71.Tss  from  123.32(1  ton 
tver.'.cin.-'  .$1C..43  per  Ion.  < 


have  been  soint  vvhnt  crraii.-'.  results 
from  I'tilk  sampling  slK.uId  givt?  a 
better  average  gold  value,  officials 
st.ite, 

Crtveeutt'ng  nerth  on  the  25P-ff. 


recovery  of  $7,070  and  brings  total  : 
pioduction  for  iIk-  montb  to  $112,120. 
a  new  bigb  record.  Output  In  the  ; 
preceding  montb  amounted  to  $10.3.-  i 
:’,r.S  from  1.3,o,si  tons  of  ore  averag-  , 
ing  $0.!>fi  jicr  ton. 

For  tbe  first  nine  months  of  the  ' 
I  urrent  year  production  amounted  to 
$020,073  from  tre.itmeiit  of  125.232, 


cd  on  surface,  and  v.bcrc  fo'-m,  r  tivc  mm, rbU-  figures  follow 


onipara-  !  level.  ,  u  fi.  from  ilic  2"S  drift,  a  new  tivii.s  of  ore  A  eoinparison  cif  month- 


uiiilergroiind  work  ha.s  indicaf (•1  a 
si;;;'iib|i'  topnace  of  copimm,  I'f  ..;I 
riiateri.al.  Wm.  V.  Mcf'linfoi  k.  13  S.''  . 
M.T',  1.S  diiecfing  ike  miiu  uro¬ 

gram  vvlih  Mining  13r.“ea:cl'  (■'i-.rp 
having  been  retained  as  conruPing 
engineers 

.As  previously  reporter*  bv  tb" 


‘  '  ’  Vi  Ui-'i.n 

uro-  vT-,.,-h 
orp  vp"!  . 


Long  Lac  .and  Siseoe  gained  20  and  the  anticipated  profit  on  this  re-  -pinanc  al  Times  fin-nciu'-  .t-sivc- 
points  each,  la.ke  Shore  declined  mains  largely  ,he  .same  as  at  .May  ^Vms  bm^.’Te,n  " 

_ J  rr l.  IT...,!,.,,  . ..1,  lOOC  H  f.H  1,  i  rn-  tl,.-.  I'ltT  r,rr,fi!  UU'Uh  .'1.1  (  Ol'.U  U.ipilI'U  Vlll  .l 


points  each,  Igike  Shore  declined  '  mains  largely  the  .same  ns  at  .May 
point  and  Teck  Hugbes  along  with  10.30.  after  deducting  the  l')3:  profit. 
O'Brien  lost  10  points  Bralorne.  A  year  ago  the  net  vvoiking  profit 
whicli  set  a  new  monfhl.'  production  was  e.siiniaied  at  $5O,00(i,0Oi>. 


TiinA  .  ,  . 

,Ti;1v 

irl  '^r 


will  fake  care  of  the  proposed  pro¬ 
gramme.  the  rlnlms  havuig  been  ful- 


“Iiicii  see  .1  new  iiionuii.v  inouini  ion  ^  v-- .  ,  ..  ,  ,  ni-rt  ntirchased  •F'l'F.S  THOM.  EADI-.T  \  .  I.T»  ,  p,,,,.-,.  ueterm-no  wbetner  the  pres-  “'.v.u  ....o--,-,.,. 

record  in  September,  advaneed  lo  nee'''''  '  leaving  .a  siibst.o.nf la]  mm  available  Thomp.son  radillae  Minin-.:  Forp.  cut  200  or  th.'  rtew- vein  Ir.  the  down- ' 

points  as  did  I'loneer.  Sylvanite  and  company  (Iredged  JUTl  O  O  ruble  ,^,^vplopment  wiib  030,1.33  shares  .odvi'-es  ih.t'  H.  .1.  Tnns  bur-  te  itmed  ward  eoiiMiuation  et  the  K'O  vein  Ouemarlic  Mines  Acauil'es 
rickle  Crow  were  firm,  -e,e  outstanding  out  of  the  attthorDed  from  ^he  board  of  director,  owing  '  as  both  vritm  h.^vc  similar  vein  ma- ,  ,  • 

Losses  Oiitnuinhered  Gains  the  preceding  period.  ,  ooo  oOO  share  capital  'o  lu  essiir.'  of  husiiie.-s.  trriai  as  has  been  found  on  the  Claims  Adjoining  Maniwaki 

T  . . _ _ _  (^riilrm  nf  fin<a  Ei-nwl  nrr  A  JirH  tnrhirl-  »>.  '  'gv  . '  nijuit.  s  tjMtu  i  _ 


ttnd  romparativ  >  Iv  mirrew  vein  was  jy  productuu)  figures 
"ncouiit'-red  which  assnyed  $12.23  , 

ovff  .-i.ij-iro.ximatelv  is  inches  On  ; 

tke  i';-;  vein  s'  tr'-.v  2'hi  ft.  south  of  . 

tk.'>  shaft,  dnr'ina  west  i?  still  in  '  '  ‘  ' 

t'V,  vein  mater.-, ,1  nltiuuj-'h  values  nr-  Ari.l'  . 

kjvver.  In  the  r-nulh  cros.'-ciit,  SI  . . 

f'-i't  from  the-  20.’,  drift,  anoflicr  row  ‘{11’ v' . 

v.-’Ti  ha.~.  been  f nccur.tcfetl  shevvin.’  A'i.:'-.-*  '  *. 
vvi(i*li  of  3  to  4  ft  runtiing  .$3  7.3  .and  |  Sej  I'.inber  .  .  ,  .  x 

wh'M  ii  nppra’-s  i-irn'ical  iu  sf ruetura  •  ^ 

with  The  I'-S  vein.  Further  work’ _ 

vvill  be  ri'qtnn  d  on  this  new  vein  in  a — Ir.dud'-.’  tens  of  ».a!llngsl 

order  to  detrrttime  wh, ether  the  pres-  ft'an  "iilcli  $,,0.6  ■w.a.s  rccovcT'jd. 
cut  20(3  or  th.'  new  vein  la  the  down-  “  '  ‘ 


I  follows;  j 

T-sn  s  I 

Millc'l  Becoverv  I 


F.J.  CRAWFORD  &  CO. 

Mr-ATRF.RS 

Toronto  Stock  F.trbann#* 
^X'innipfjR  Crain  Fxrh^nRa 
ranadinn  roininodity  Exchange  Inc. 

II  Jordnn  Mrccf  -  Toronto 
Elgin  2201 


northern  CANADA 
MINING  CORPORATION 
UMITED 

Mines  Financed.  Manair*^ 
and  Developed  to 
Production. 

6A  King  Sftrert,  Eaat, 
TORONTO.  CANADA. 


Losses  Oiitnuinhered  Gains  li,115.50(i  in  the  preceding  iieriod. 

Losse.s  outnumbered  gain.s  among  Giaalns  of  fine  gold  per  j-ard  includ- 
tunior  golds  although  declines  were  *ng  silver^  wmre  .3,111  an  increas..' , 
only  of  minoi  proportions  Several  feoiii  the  3.372  reported  the  previous  | 
•■sstie.s  vvere  unchanged  Kirkland  Vf'-'ii'-  Ounces  of  hullioii  reeoyered 
t.ake  under  fair  turnover  deelineii  from  17o. 131. 77 

11  points  while  God's  Lake,  MeWat-  Gold  aorounted  for  13., 323, 324  and 
•ers.  Hovvey  .and  Morris  Kirkland  •‘^il'er  ;)1.138.13  ounces  , 


The  Western  Oli 


lost  3  points  each.  Bidgood  Kirkland  _  .  ,  .  .  . .  . 

firmed  at  mid-week  in  active  trad-  fi'-nnher  five  Is  expected  to  commen-  herta's  oil  md.istty  are  fwo  rediie 
mg  hut  vvas  unehanged  from  la.st  operating  in  .Xovember  this  year,  (ions  in  freight  rates  l>v  the  ('ana 
'veek’s  close  Sullivan  itnd  McKen- .  an^d  number  dtaji  I’acifi'-  Ttailw.iy  The  socend  re 

rte  lied  'Lake  gained  (3  and  7  points  about  the  emi  of  113S  duction  is  on  '■;>  inc,  bead  naptha 

respectively,  while  Toburn,  Stada-  annual  meeting  of  the  com-  cuts  the  r-stos  on  a  shipment  of  D 


According  to  the  report  dredge  j-aq^v-ays  a 


Indicative  of  just  how  willing  the  and  this  .applies  to  the  pf'-w-'n'  situ- 


eo  niK-rnte  with  M-  nfion.  no  fiepi  c.an 


trriai  as  has  been  found  on  the  v-iaims /vujOining  iVianlWaKI 

upper  ley  el.  - 

To  date  .an  ore  zone  has  been  de-  Toronto  Buri-au  The  Financial  Tim»» 
finitely  ast.aldi-bed  at  least  CU  ft.  Toronto.  —  Qucmartic  Mine.s  I,td 
wi  le  wliicb  hn.s  lie('n  traced  on  siir- j  has  acquired  outright  <a  group  nf  3'' 
fttce  and  bv  dulling  .'-onu'  -l.o'TO  ft  i  claims  ad.ioining  the  .Maniwaki  .Mines 
In  iliis  zone  several  veins  and  ore  '  on  the  south  oast  and  the  ('onsolld- 
Irnsi’s  .are  being  loc,.ti'd  and  devcl-  ;ited  SmelK-rs  Itliie  gru.ss  claims  on 


zte  lied  'Lake  gained  (3  and  7  points  about  the  emi  of  113S 

respectively,  while  Toburn.  Stada-  annu.al  meeting  of  the  com- 

eona.  .^a.n  Antonio.  Perron  .and  Can  P-^pv  been  c.ailr-d  for  October 
Malartic  advanced  ,3  points  each  -'^L  p*’^’ 

Premier  Gold  in  licht  trading  yvas  ‘ 

off  12  points.  Beattie,  Arpo.sy.  J  M.  DDAFDCCC  DCDADT 
'' onsolidated  and  Payore  were  frac- 1 1  IiIjI  Uli  1 

’ionally  higher.  Bonkficld,  Cariboo 

Gold  (Quartz,  Paymaster,  which  re- 1  AM  Ijpprn  TAW  A  HA 
ported  anew  high  production  record  All*  Ua  I  ulV  Villliil/xl 
last  mo.nih.  ('enfral  Patnri.i  and  _ 

Gillie*  I^akc  vvere  unchanged  Fnder  i  i  i  ”  a  i  j  o.o 

•he  leadership  of  Madsen  Red  Lake.  Developnienl  Advanced  343 


herta's  oil  miiastvy  are  two  rcdiie-  economir'aHy  operated  wp.  re  open-  - 

tions  in  freight  rates  l>v-  the  ('ana-  How  pv'.dimtion  is  prr.cti.sed  tkar  is  qra'.-oui 
dtaji  Pacifi'-  Railw.iv  The  second  re-  *0  '‘(y-  "  hf  re  wells  are  not  ''bennod  '  y, ' 
duction  is  on  -a- me,  bead  naptha,  or  thr,,i*l,  ,1  down  t^  nos -ib’v  a  qnar  , 
cuts  the  r-atos  on  a  shipmciu  of  in  •ni'  c  opc-iialf  of  tlieir  opcn  flow 
cars  or  more  from  cn  cents  per  l.nn  eapantv  Tims  not  iiiit.'l  th"’  polor.-  i-u,-,!i  tb 
llrs  to  .I'l  ernts.  Tir-tbiel  lores  on  ertl'le  L.-il  I'rodu-'tn-m  ’■’.'-es  to  l.-i'.tsin  tr'  c 


otied  Vv'ork  is  pr.-'ceedtng  in  tlir'tho 
noith  .and  sr.uth  sent;;  in  an  en- '  bee 
deavoui  to  locate  otln-r  paralbl  vrin.v  <-'1  < 


,  Wells  L.  L.  Options  300,000 

V  n/i-  A  •  Shares  Magnet  Consolidated 

memartic  Mines  Acquires  _I _ 

Claims  Adjoining  Maniwaki  !  Toronto  Burt.u  The  Financial  Time. 

_  I  Toronto. —  Shareholders  of  Wells 

Toronto  Bureau  Tho  Financial  Time.  j  LoPglaC  MlUCS  at  a  special  meeting 
Toronto.  -  Qucmartic  Mine.s  I,td  i  Oct  6th.  authorized  gramiiig 

as  acquired  outright  a  group  of  S-' !  Nc-r'liern  Lmpire 

aims  adioining  the  .Maniwaki  .Mines  |  ‘I'*- "■ 

1  the  .south  east  and  the  Consolld- 1  bomsolidaled  stock, 

('d  Smelters  blue  gra.ss  claims  '.s  mjccssary  b.  carry  through 

the  cast  in  Vauquelin  township.  Que-!  f''-'"  Noilhcni  Empire 


bee,  “a  shear  zone  has  been  dlsclo.s- ' Magnet  Cousolidatcd  vvlierehy 
ril  on  which  four  trenches  have  been  1  !  foinier  will  gain  control  of  tlitt 
put  down  over  a  lenmli  of  12h  ft.  i  »»''PPSh  oPtion.s  which  extend 


PROGRESS  REPORT 
ON  UPPER  CANADA 


lbs.  tn  n*'>  rents.  iN'dnrt lon.s  on  rrudo  f^rodii'tion  m  ♦ 

freighting  were  announced  late  Au-  2io.iti'l  b.avrels  a  d-iv  sho',;bl  tber 
gust  wlib  tlui  rate.-  now  b'-'lne:  f.tI-  be  unv  talk  of  over-;  rortuc’ion  " 
enrv  to  Moo.“o  .law.  T.Si..  cents  per  In  nn  artteln  trnci.i  :  Alb- rtan  oil 
lOO'lb.s  Calgary  to  Regina,  13  rents  dcvtlopmon'  nmi  tlu  p’.aep  of  C.ap- 


ner  101  lbs  These  rated  npplv  to  ad.a  in  tho  ..t!  ivor'd' 1  T.  Trwin  con- 
single  shipments  to  slttglo  consign-  *ic  !r..  •  •  w.-a'y-fjvc  venvs 

ce.s  nf  23  .'nrs  or  moro.  On  ship-  1*^  ’-'i  provinces  nil  ’....'lu-y  though 


I  uii 


which  moved  up  11  points  on  Ihe 
week,  gold  issue.s  in  the  prospect  1 
vlass  were  generally  higher  In  light 
turnover.  Kerr  Addision  and  Moneta 
Porcupine  advanced  ll  and  1  points 


Feet  In  September  Despite 
Week’s  Shut-Down 

Toronto  Bure.-iu  Tho  Financinl  Tim** 


ment.s  of  in  cars  or  more,  rate  is 
26  cents  per  ]01  to  Mo();;e'  .law.  27 
cents  per  TH  to  Regina.  A  car  is 
around  213  barrels  Previously  tb.e 
26  cent  .and  27  cent  rate  was  effec¬ 
tive  no  m.itter  tho  size  of  the  shtp- 


A  total  of  31!v  feet  of  ment.  ''ATile  the  reduction  in  rates'  Hsults  are  expoeb-d  to  bo  insi-rniti 


respectively,  w  hile  I-3nst  .Malartic,  -  advancement  wa.s  made  iiy  Fpper  on  naphtha  will  not  bo  neni  ly  of 
Preston  East  Dome  and  .Tellicoe  F.mada  Alines.  Kirkland  Lake  .•irca.,  such  imiiortanoo  as  that  in  crude 


were  up  about  .3  points  each.  T’owcll  during  Sejiteinhcr  notwithstanding  neverihcle.s.s  the  move  is  regarded  the  other  hand  latire'y  edipsetbose 
Rouyn  gained  7  points.  Darkvvaier,  an  enforend  shut-down  for  a  week  as  being  highly-  signifitant  ns  a  rc-  ■'''at'  m  <he  pi-t.  A’.iib  pro- 


Rouyn  gained  7  points.  Darkwaier,  an  enforend  shut-down  for  a  week  as  being  highly-  signifitant  ns  a  rc- 
down  "’-3  points.  T-'rancorur.  Nayhoh  during  the  month  due,  to  ,a  breakage  flection  of  the  railway’s  policy’,  Oll- 

ar.d  Slave  Lake  yvere  weak  spots,  m  the  power  jilant.  Heading.s  of  all  men  are  now  looking  forward  to  an  bcOo'i  “f  ’Im  Aallev  t-aui-  tii.'in  ju 


U,  s.iy.  uii.  r,  vvv  i.s  ,irc  nm  ucaiicu  ^  , ,,av,.  bc.p  ituitcafo.l  bv  d.a  put  down  over  a  length  of  121  ft,  i 'j'lier  u.rougn  opiion.s  wuicn  exieiui 

01  thriii*liil  down  pn.t  jiiH  n  qiiai  ,  ..^q  .-md  it  i.s  e.xpf'tcd  that  Free  gold  ha.s  been  found  In  No.  5  I  Pfloci  of  2  years.  After  op 

for  01  or, .-half  of  tb.-ir  ei-cn  flo-.v  ,,,,,  ^...^  ,vidcr  and  6  trcnches  locatod  30  ft  apart  ' SOO.OOtt  shares  Wells  will 

capacitv  Tims  ttot  miDi  t’,..  polor.-  „,o  piv.'cnt  k.vi  ft.  which  has  ,  while  gold  Ims  been  panned  from  i ■»5".O0()  Magnet  (Consolidated 

tin!  ni-odn.'t,on  n.-.cs  to  T-r'.ra.o  to  superficially  explored  under-  No.  3  .and  4  t.renche.s.  It  ts  planned  '  ‘‘'X  about  I  Magnet  for  5 

..iio.itiii  t.arrc!;.  a  d-iv  sho-,;bl  there  £^,.,-mad  on  t'ii>  first  and  secou  ]  to  carrv  on  sv.stematic  sampling  1  " The  deal  with  North- 

be  unv-  talk  of  ovcr-i  rortne-ton "  u-vcls,  under  tho  direction  of  George  E.  ! K'»P>ro  Involves  a  firm  coni- 

In  an  artteln  tinci.i:  .Mh'it'm  oil  . .  ..  — Moody,  engineer  In  ch.arge  of  opera- ]  $o7,500  of  which  $7,501 

d(?vt-!'apm'-;it  rnid  the  plaop  of  C.au-  fvTA,r\T4  tiens.  The  original  property  of  Qufv- E®  Jn  tho  old  Wells  board  to 

ada  in  the  m!  -wov'd  *  I.  Irw-.n  con-  \»!  I  s  g  fy  i  martic  comi'rises  29  claim.s  adioln- i  *^^*’^*’  debt.s.  A  similar  deal  Is 

cludcf..  'ihc  !r..  I  •  w.-iry-fivc  venvs  SInden  Alala.vtic  in  Fouriilere  I  -Magnet  Lake  for  .310.- 

of  the  province's  nil  .ry  though  ts  j  n  |  pp  1  A*'rT?llTTT  I'*''"  -MiRnet  Consolidated 

umjuc.  tmr.ibly  cm-ot: .  .icmg  in  pro-  A.S.'tM  !  it  ll!  A  if  J-'>fP-90i  sh.ares  are  i  ^’’itc.s.  ITom  c.ich  company  51.- 

gro:-.-i  b-'.vf  becn  new  :  i:'..li.s.s  l.,i.,e-  iff  1 » Vi3»UA./*  B  Wv  S  M  I  isniod  of  which  1,110.110  shares  are  I  f*''*  shares  will  go  to  tho  nnderwrit- 

ly  <'.vre;-!’'ii'ntal  Allifri-i'  ;  iutt-n;  ve  - -  i  poi'lcd  and  the  company  is  officially- !  I  nlssued  in  the  Magnet  Fon- 

dcvcloj'niciiis  in  oil  i.-  rc.-illy  only  September  Production  Shown  At  reported  to  htive  in  excess  of  $2.3,001  '  ■'(olidated  treasury  aro  1,1,34.915 

.“tarlip.g  now.  '1  Jk-  piesfp.t  ycai'.-.  $l'i]  10)3 _ 0  !\1' u'h".  Valuc-J  |  in  ca.sh  after  pun  basing  the  Ahauque- i  which  will  bo  optii'iicd  to 

considei.aMc  i.urro.asr  1  produ'  iinn  ‘  jaq  !  lin  township  claims  outright.  The  I  Empire,  subsidiary  of 

lOMilts  are  expoeb-d  to  bo  insi-rniti-  *!>  <  ‘t  j  remaining  trc.asury  sh.ares  are  under  "I'ciL  giving  the  latter  ti  total 

o.-int  in  comiiari;  cm  with  those  of  '  i  option  to  Toronto  interests.  !  of  1,6.34.995  shares  if  all  options  are 

the  ye;u-s  to  follow,  bu;  tiicy  will  on  .slight  drop  in  co.d  p’-oiluction  ^  .  learned  through. 

the  other  hand  latii-t'lv  ct  linse  those  rvlv’ticd  Ity  Ahif.-iasa  .Miiv's  f‘”' j  H  xvas  stated  at  the  meeting  fo- 

of  aiiv  v-oar  ui  ilic  pi-t.  AVitb  pro-  ’’’’  nep'e:  th  r.  Otiipul  was  Sullivan  Production  In  ‘day  that  directors  felt  this  dv'al  was 


unijue.'ttot'.ikdv  encot;  r  .lemg  in  pro- 
d b-.vv’  b!.cn  licv’i  ’,-ih'']is.s  l.ti  ..*-- 
ly  o.vpi-ri"i''ntaI  Allifri-i';  intt-n: -ve 


considei.aMe  mcronsrl  produ'-iicn 


cant  in  com|iari.- am  vvith  those  of 
the  yc;u-s  to  follow,  bu;  tiicy  will  on 


f'iit  indn.strlil  cfiort  m  ilm  souihct-n  I  •'*  $L'Lck..  lioin  millm 


.-Among  the  i.ssue.s  that  remained  tin-  throe  levels  under  dovelopitient  yvere  -  annoiitien-nent  of  ,i  cut  iti  tho  eriiib.- 
t  hanged  wore  Dorv  aI-.''iseoe,  Gold  piushed  out  eloser  to  their  ohjeetives,  r.atcs  froui  ('algarv  to  AVinnipeg. 

E.agle,  Kiikland  Hudson  Bay,  Mac-  and  two  new  flat  diamond  tinll  holes  |  - 

fo'od  Corkshutt  and  Sladcn  .Malar- "  ere  completed  on  the  251-ft  level  jp,,  ^,11  Hclda  of  Mbcrta  give 

■  ic  with  a  thiwl  uiulcivvay  on  the  3i.»  in.cr<'asinir  iniiji-’ai ion  of  sponsorine 

Rasp  Metals  Irregular  horizon  I  .,  nin.ior  r  anadian  rndnstry  western 

B.aso  metal  issues  were  irregular.-  'I'he  southwc.st  cxploraiorv  drive  hpcouk'  increasin';! v  prolific 

.although  at,  mid-vveck  market  for  on  the  2.3i-fi  level  has  rc.-iched  a  ihi-tr  .irticlcs  La'esf  to  !-'r<'ak  (n- 

ihesp  sh.ares  vvas  strengthened  with  imml  vvithin  6i  'idd  feet  of  the  fine  print  are  (  .impboll  M  Hiintt  r. 

’'Tandy-,  up  points,  one  of  the  ore  inlci  st.-,  tion  disclosed  by  No.  2  o  p,  |r  pp.q  .j  i  Irwin  st.itistician 

active  features  Nornnda  was  a  '2  drill  hole.  Two  more  vveck.s'  work  jjjp  .Mhei-ta  Dcpartnicn*  1- f  Lands 
point  higher,  while  Sudbury  Basin  '*n  'liif-  boiizon  should  roiicb  the  oh-  ,jpq  Mm.es  Tn  ,1  lenctii'-  article 
-md  AVnite -Amulet  advanced  2,3  and  .iccti'e,  offiri.ils  veport  While  tin-  fji'pq  "Econ^'rnic  .Aspec’s  cf  ’he  Oil 
17  points  respectively.  F.-ilconbridge  drive  w.as  being  i)rc.s.sf-d  forw.'.rri.  Tnd.i  fty"  .dl’r.an  Tl-mtc-  r.-i'd  o* 
cained  1.3  points.  A'eninres  declined  H-'"  dminoinl  drill  boles  anglin.g  pipcHn,-'.'.  ■  "W  bilr.  r-aiiii.-r,  .-ost  per 

'1  points  in  light  trading  while , '''’"'irils  the  -outli  w  e.at  have  proven  pH]p  pf  p.,,,.  i.p,.,  ,  ,  r,,p)  . -e  ,;  the 


tifu-d  by  Ike  ri  sulis  .-ill  ,  .i.l.v  eiii'v  il. 
'vitli  the  extended  ri  la-arcb  work  of 


173  ton.-!  of  ore  as  v-onip.ircd  vvitb 
August  pn-iiuction  nf  .$!3.3.611  fiojii 
milling  s.26'’(  ion.-,  .‘-u.  .ntenibcr  output 


suivey..  made  1  bi-ont.hoijt  llie  loiigla 


Third  Quarter  Up  $39,892 :  m  reorganization  «f  ibo 

^ _ _ ^  ’  1  company  was  to  be  avoided.  At  the 

;  last  meeting  of  the  board,  G.  Scott 
Sullivan  riaiusolldated  Mines,  T.Ini-  j  was  elected  a  director  to  fill  a  va- 
t'-l.  iiroducfion  for  tjie  third  quar-  caiicy.  .Mr.  Scott  is  secrotary-freas- 


As  tbe  o'!  field®  of  Alberta  give 
inereasin.g  mdlealion  of  sponsoring 
a  ma.ior  fanadian  mdastw  vvestern 
oilmen  bpcomi'  inrreasin';! v  prolifie 


tilled  "F.eon^'rn ;e  ,A';nee’“  1 
Indu.-.f  vy"  .-libr.ai-i  Tl-mtc" 
pipelin.'S-  "While  eaii’I.-ll 


.ind  lircailih  of  the  province  and  prc' '''Kt  moniii  bi>;li  in  te-  tt  1  amounted  to  $11<.592  ^ron  Xe  pj-pj.  ,,(•  j|ie  coiuptiny.  The  company 

with  the  continm-'l  c.vjibi’-atio’i  of  ^pect  <’1  value  and  feinnag--  and  i.s  uiilluu;  of  lo.lll  tons.  Thi.s  is  an  1  sj)cnf  $1,710  in  acquiring  MeKouzIe 
n.-w  fields.  Ike  pn.v.i  ,tn  vvbi'h  Ins  ""  rccsnoii  in  a  siea'lv  .-erUs  iiu-rea;:e  of  .$31,S12  over  tho  same  |  ,.p,,  Hake  stock. 

.liie.-i'l  vvj’l  !)■'  inti  ’e-T'-’  to  vvate''  i'U'fc-u-es  in  tonnage  .iml  value  period  last  year,  when  production  j  _  _ _ .. 

WlK-tlier  ',t  vvill  b'ad‘  1'-^  the  lUur'b  '  'M  t'-'c  yea.  Average  amount'd  to  $13:,701  The  •"‘■‘'''"‘I  ■  ElJorado  Starts  SinkillE 

di.-eiiss'-'i  question  'I  a  pipe-line ' 'ii’''''*'"’  $-rpivinbcr  v.  as  quart. -r  s  jirodnetiou  tbl.s  year  was  , 

from  the  piairies  t,>  Va.m-otiver  Al-  H  per  ton  as  e'.mi'ared  vvtii  valued  at  ,$1S1  632.  1  Un  OOnatlZa  rropcrty 


'■'hrominm  was  off  16  points.  Alder-  <'ic  eontinti’iy  of  ore  ui.a king  struc- 
inac.  Tack  Waite.  Pend  Oreille  and  *nre  to  tb.e  ei.-vt 

bherriit  Gordon  were  down  frae-'  I he-idine  on  the  37.3-ft  level 
tionallv  Hudson  Bay  wa.s  off  214  .  "'•■‘''-■’'i  proeprdatg  to  the  cast  Is; 
ppini.s  *  between  b.lO  ami  1.31  feet  from 

Prie-  s  in  the  miscellaneous  group  immediate  objective,  a  23  ft.  width 


"s  in  the  miscellaneous  group  immediate  objective,  a  23  ft.  width  pa^p.- 
in.stc.ady  vvith  trading  being  on  '’te  cut  in  No  5  drill  hole  ,,, 


were  un.stc.any  vvitli  trading  being  on 
a  light  .scale  Read  .Antbier  and  El- 
'iorado  showed  tbe  best  gains  being 
'IP  20  and  11  points  respeelively.  Ni- 
pi.'sing  recorded  a  loss  t.f  .31  points 


-A  flat  drill  bole  is  currently  boinc 
drilled  from  the  ^.oulli  crosseui  at 
ibi.,  level  to  get  .1  line  on  the  struc¬ 
ture  in  Ibis  section  Official.s  an 


great  di.'t.at'ces  that  vi’.l  ’’ 
covrrri-1  I'.’fore  tl.e  la--. 
Tparketc  cat;  be  ‘apr-c.-L  -e'; 

total  c.ap't.al  ren-'.t-pO 
.lert.s  h-ein-r  bey-o'-id  tke  p’ 
pa'-tty  of  the  indur.'ry  ’ 
and  vvill  e-antinue  so  ti-'f' 
lenti.-il  pr.aduction  of  -tie 
sticb  th.-'t  tbe  optb-v  ran  > 


"e;'t.  tke 
■  e  'o  be 

t*  i’-i  Ike 


finar--- 
it  e  p.-i- 
ri.-lds'  i-; 
ronr-i'-l- 


.I'lc-a-l  vvj’l  be  int'  t  e.-tiitg  to  vvatrli  .  •ici'i-.-u-es  i 
V.'lietlier  it  vvill  bad  t-i  the  murb  ’"Hce  tin;  .‘;'a!'t 
li i.-eiissed  qvicstion  'I  a  I'ipc-lino  cceovriy  dati 
fmni  the  piairies  t,>  A'a.rn-('uv  er.  A1-.?X  II  per  ton 
bei  la's  nearr.-o  si'ai"  t-:,  b(  coming  an  *■'  Augii 

cvon’nality ,  tim*'  .ib'iie  <”'.11  tell.  Suf-  laiproy 

fice  It  t.i  ..ay  th.-it  it  is  ':ie  eonsid-  thowu  it 

cfcd  ■-'pini'in  of  nitinv  w '.i -in formed  i’fccv  n.iig  uiou 
cii-cle-  iltaf  this  evciit  i.-  not  only 
pc,:..;.!!!b>  bii!  prcb.lk.b-  .and  j'n  a  t!].  ‘  P’- 'du.-’tion 


since  tin;  .‘;'a!'t  of  the  yeai  Avera 


im'.unt'il  to  $1.37,791.  The  isccond 


reeov*  I  y  daring  t*rplv mb' r  was  quart. -r’s  jiroduetiou  tlil.s  year  was 
■$1C  II  per  ton  ns  e'ltajiai-ed  vvtii  valued  at  ,$161  632. 


.>16.12  ill  Augii.-'t,  mainiauiin; 


Tb.e  total  output  for  the  flfst  nine 


'n.-.rl;v  (l  laipiovemcnt  iii  grade  which  mouths  this  year  amounted  to  $.371.- i  Toronto.  —  Aetual  sinking  opera- 
vvas  ;hovv-u  in  August,  as  agai.n.r  L'S.  whkh  compares  vvith  $446,600  ip, ns  vvill  eoninicnc.-  this  week  fx-i 
prc-cv  iiiiig  mou'h:.  ef  l!m  sprin.g  an-l  for^the  same  period  in  1936,  a  gain  !  tiip  Bonanza  pmpoity  of  l-:bi<tr.ado 
.summe."  $12., 31$.  I  (;,,]q  Mines,  acc'.rding  to  Gilbert  L.-i- 


n-vr-nrl  ktisi- 


Alininc  ('orp.,  .Nortlicrn  Fanatla  and  tmi'cful  ot  locating  tho  extension  oi  peached 
Tciniskaniing  remained  uncluingcd  'break  under  investigation  on  i^ppp 


investment.  I'n'll  tb.- 


tiire  wbich  '.v;ll  pot  iio 
di.-.'nnt  '• 

r.’ri'V-ler.  Ip  -- 

-ttek  ‘h'.t  .=  ’-10!  tci  . 

drill-:;-.!'  mud  l.irb  -t-v-  e 

pIiv’-c  Rr,'.-:iltir-,v.  i; 

P.  Rav.-’lti.-.s,'  is  T'.-’ 

nevve.'-t  pr.-.iitirf Tk.  i.- 
new  rec.ar-I  for  rorr, -i-i'. 
‘top  .after  s''P’.;;ig  n-- 


prnration  is  iVie  opb.-  ei.nrs-'  blew  ip  onlv 


-"Itb  ,1 
oil  .and 

'rt  ef  p 
A'.a.r.ev's  , 
11  set  a 
prodne- 
g  a®  It 
er  drill- 


.summe." 

]’’-  v.-bi.-tion  tke  f  rsf  ninr 

r.i-'.rtk.;  of  the  y:.ar  ;e  v.-'.lucj  a*  .>1  - 
''7’,-3tl  as  eo;-ii;,ired  wit',!  $'i2''..:' .3 
In  the  f:;'.'t  uip.-,'  moat'  ■-  of  la.-t 

y-iiar.  Mill  top;,  en  rota!;--  f’i.7.'.3  .as 
a  11.-''  32.''iii  in  ’.nc  sam;  j‘cr;od  of 


•  n  light  trailing,  Anclo-Hiitotiian 
gained  .3  points,  whilo  Tow-a.gmac 
biFl  3  points. 

Losses  were  in  majority  among  is- 
.=  ues  in  tbe  oil  and  cas  groiit>.  vvith 
*he  largest  portion  of  tbe  list  un¬ 
changed  from  last  week's  close 
Among  is.sues  to  show  adv.anecs 
were  Galgtiry  A-  Edmonton  up  .$ 
points,  Dalhotisie  up  ,3  points  and 


open  to  tbe  industry  P.iP  it  1-  here 
tli.i!  birrc-  con-- ide-rat  ions  .-.-cpe  in¬ 
to  pbiv,  Tbe  point  *0  be  dct.-rciinnl 
and  that  n.s  r-oon  a-s  po-;  il-ii-'.  e-. 
what  the  dimensions  of  tke  ir-bt'try- 
nro  likolv  to  be"  rie  -.••■iiiin'- 


the  231-  t  level  several  Iiundred 
leer  to  t  ie  west. 

llio  .,11-ft  level  drive  'vestwarei , 
which  IS  e.xploi-ing  the  porphyry  fer-,  ,^0  dimension 

niation  to  the  north  is  now  out  to  be" 

roughly  3.a1  foot  from  tlm  crosscut  , 

(  ross-s^rt toning  by  means  of  slior L  ,,  refining.  Tr-’ir- 

d.amond  drill  boles  for  f  nietura! 

liurposes  is  panned  here  also.  lh.“,,„„.^  ...  .  .. 

,  .  ,  ,  ,  1  ,  ,  ,.  .  taces  over  mos'  ot'-cr  -vb- 

drive  IS  beading  towards  <a  d’amon.i  '  ,  .  ,  .  v  .  i 

,  ,,  ,  ,  ,  tn  1 '  much  ns  its  b-enk-un  v-  b- 

drill  intersection  whuh  gave  Silt.  ,  .  ,  . _ _ 

usin'.:  up-to-da'e  e.qnipm'’P* 

hicb.  Its  cost  of  rvratnic'T  t- 


i.  hsrr.  ’iig  ceased  Me't.od  u'-.-d  -  -s  uninue  V'|>' 

in-  'o  the  fiel-.l-  AVitb  d'-d’  n,  stopped  'ii’.’.'y 

-rmine'*  '’‘i''  drill  .--tern  was  d .  and  the  An-r 

j).,!-.  circuiai ton  bob's  in  kit  was  t-ept.. 

r-bt'tr'-  Plueced  Tbe  drill  i’.;;-  was  tben  .j-,. 

,..-i.,ip'-  run  h.-!rk  into  the  hole,  ti-eveby  dis- 


:  1.0:;. ’ll  $16  05 


fn  tbe  matter  of  cost  of  maniif-ie-  idacing  the  iluid  Wkci  -.''out  half 


<• -ilmont  up  3  pm-nts,  Texas  (-jma.  o-i''-  r-.'. 

di.in  and  Home  Oil  declined  1  and  i *•’  *' 

7  pointir  vespeelivelv .  while  Royal-  _  i  T  r> 

ite.  Homestead.  Acme  and  Monarch  Grace  Larder  Lake  Reports 
Royalties  were  iraetionaiiy  lovvor.  Promising  Surface  Results 
Other  issues  rematiied  firm  ° 


o'  'he  fluid  ii  1(1  been  f  - 
veil's  own  piessni.-'  b 
tho  ’•em-|j”.!.-r  K  -ck 
around  2.11-a  ll-.s  pe;-  se 
tpdteated  1'!!!.  ti-rmonf. 
.“o  far  t.eakt-g  b c.v v 


fore  proportion -"ot-,-  low.  n  cact''-;-  of  '.eui  tnivinc  unp’sriM 


I  '  Qi  r»  c  I  '  Grace  Larder  Gold  Minos,  Ltd,, 

.ikOOiCUm  kinatt  ounk  through  us  consulting  en-gin-ver,  .-Ar- 

To  The  190  Foot  Level  thur  A,  Lee.  formerly  assistant  chief 

_ _ _ _  en.ginoer  of  Lake  .“Miore  MiiU's,  I/td., 

Toronto  Bureau  The  Financial  Time*  vv  hO  i.s  Ill  C-liargC  of  dcv  C'lopiUent  at 
Toronlo. — In  it  repori  to  .Skookuni  property,  which  is  in  the  Igirdor 

(iold  .Mines  hciid  office  .1.  1).  Turner,  district  of  .Northern  Ontario, 

uiiii.o  manager,  states  that  the  shaft  ’’''I’H't-'*  l-t.H 

has  been  sunk  lo  111  ft.  and  has !  G'ct  of  lieavily  mimu-alized  vein  ma- 


immense  in'.pot-’.'’noo  w-kep  n'or'-n't  1.0.' ;n;.  ..ii-oc.gii  c  ..  ; 

competition  f’’om  foi-elcn  et-ude  I*  - 

rcm.a'ns  Ik.i-rcf-ire.  to  e-.cni  i'  ,-i  ;-c.  AwaUi’d  -’.".•itb  .'.-.n.;; . 7  - 
niiiuer.ative  return  to  th"  p-odu----;  c.-;;  b--  v.-.-r-rn  oilnje;: 

w-bo.  ns  ,1  bodv,  m  no'  i-.  -i-i  -'’t.-i-  on  Turner  A'all.-.v  k-v  I 
getber  iiappv  uosition  in  'he  'ir-t  Hnme,  e.f  the  D.iuiini.in  ' 
place  tbe  wells  are  (L'li.  ar.l  a"  .‘'urvey  Brani'h  vvbif-li  In  :  ; 
sueb.  costly.  .Acniu.  under  tb.'  prie-  ttu'  to  (’•tlavv.-i.  The  text  - 
tiee  iifitalniug  in  Tu-'ii'r  V-ilb-v.  0''  j.ort  is  expeete.l  to  be  1 
small  aerea.g.'  vvliet-.-kv-  most  e.tni-  ing  iiiipi-irtanee  to  lii 
ptitiies  are  able  to  (itil!  nt'.lv  one  Meanwhile  hi  a  ('aleaty 


■  i  but,  the 
a  ’  to  lift 
-er.'ure  of 
"c  ijicb  is 
-  oressure 
lirodiie- 
•■resenl  oil 
h  ripe. 


tidtr  -  •  -  -  ~  Bine,  prc.-ildeni.  In  a  report  froui 

:  Si-ma  Oulpul  Continues  '  imm'  manager  E  .1.  AVallt  ,at  flu. 
'  ‘  _  *  1  /-'  •  ;  ('I'eat  Boar  Lake  [.roperty,  it  is  sfat- 

hi.-t  1  O  ohow  (jiood  Cains  !  ed  tlmt  tbe  constiuctton  of  surftice 

'■J  at  - -  plant  an.I  buildings  lias  now  been 

^'*‘'‘■‘1  .'  igtna  production  continues  to  '’omplcti-d  and  a  crew  of  twelve  mm 

.1  according  f..  tho  “tcpteniber  'inth'r  Enc  .tohnston  will  conmience 
ii.ur.s.  Output  for  tbe  month  liav- i  hhihmg  oporaBoms  immcdi- 

t'.  v.ihae  of  $121,161  a.  ronipuied  j 

V.  th  ?ns.ii7.3  in  Augm  t.  maintaining  :  Property  Is  located 

2’  !!..-  tteady  advam  e  iliat  lia.;  eliarae- j  1'  Ih.dwell  Point,  seven  miles  south- 

i"  ','2  •'  ri  -ed  tho  mines  tuilling  nperatiou.s  "'“st  of  the  main  operations  of  tho 

Lv  sine-  tho  bc-ginnin  ;  of  March  Dili-  silver-radium  producer  atLalline 

1  I  vj  in-g  tho  period  13.171  tons  of  on-  Northwest  Territorie.s. 

I'iJ?  lia.'sod  through  the  mill,  a  slightlv  1  •’resident  LaBine  describes  the  pres- 
j,;  .r  I"-''-':'!'  total  than  in  Aiigu.st  whoiv  ProKi’.-iin  as  the  first  real  at- 

ttt.td  13.271  tons  were  milled,  but  well  In  t'  mpt  on  tho  part  of  Eldorado  tn  dc- 

,  :  ~r  keejiin.g  with  the  improvement  since  i'^Ivp  its  nearby  sliver  property. 

^  cni  ly  spring.  I  - - - 

.  I  ProdiK-rion  for  the  .“even  month.?  I  Amm  Reports  Prof?ress  In 

ir  j  from  March  1  i?  valued  at  $620.623 1  Crosscutting  On  2  Levels 


Goouenough  isiUl  CJj  iniir  j  from  March  1  1“  valued  at  $620,623 

Pt-oelTirlvi*-  30  Tons  A  milling  71.174  lon.s  of  ore 

t  ro^uem-^  aj  -ons  /a  jveimge  rccoverv  for  the  period  beinc 


Toronto  Burp.'u  Tho  PinancJnl  Tim#i 

Tm-onto.  —  The  mi!’,  .a'  the  Gaod- 


$7.61. 

Ibe-  complete  record  is  as  follows 


en--i-.igh  m'.nc  of  A'ntif  Conaoltd.-ited  Mai' 


....  V-/..,.  t,  -^..pc  M.nc  -  has 

•  I  1  -  Hy  r.t  airaiiiil 
mi!lfo-il  ing 
.'.■m?.-:-'-;;-.':  inter-  ,|,f,  .viinl  mi-l  .' 
.tlnir;:  'be  report  v^,;;  jj  ( 

!,.y  b\-  n-  o.  ft.  Tb.-  ' 

i..uiini.'!i  |'•>■.'.1ogicnl  L’'"!  1‘|.7 

-Inch  b-  now  tak-  and  trcVtti’u  111  e 
rhe  icxi  of  his  rc-  ,jic  p:-..iii  M 


bec:,  operating  stead-  ; 

t.-m-  a  day  'vitli  ,  jilufe  ' 
•  h.i.  from  bot'veen  Juiy 
occmi  ’cvcl:;,  accot-.i- 
.b,'.  -'•.-'.'■.1!,  managiii..’ 

fix  cats  sluiqifi’-  Tota 
r  deducting  fi-'-i,.  In  ' 


Tens  Grade 


79,074  tT.C4  $620,623 


;.ii--es  Amillier  ear  g^jj  jyjjjj 

V  011  >o;)f oinNor  i  -  ^ 


'd  bciDg  !  Toronto  Bureau  The  Financial  Timet 

•  Toronto. — Crosscutting  I3  ctirrenf- 
ollovvs;  I  ly  underway  on  the  13.3  and  270  ft. 
♦  ^I'o’i'-i  at  tlic  Amm  Gold  Mines  pro- 

T'itit  Pvrty  in  Cadillac  township  with  an 
Si. SI. 3  advancement  of  between  five  and 
seven  feet  being  made  per  day,  ac- 
nTi:.'!  wording  to  Henry  D,  Tudor,  prcsl- 
1  21.064  dent.  The  No.  3  and  4  shear  zones 
els  towards  which  tho  crosiveuts  arc 
1  ■  '  ■  proceeding  will  be  intersected 
.  .around  40  to  50  ft.  from  tho  shaft, 

1  '  Mr.  Tudor  ptafes,  and  resiilt.s  of  thbs 


New  ti.ili  I.mtV  l..i-.e  an-iv.  d  at  the  I  Jnslalled,  Ready  To  Start  ’  development  are  expected  within  ten 

iiab.istry.  pniinulv  and  will  lu-  in.x'alle.'l  .-;horf.- I  -  ■  ,  »  u  ui  1  1 

ildres.s  Dr.  ly  >  Toronto  Bureau  The  Financial  Time#  |  3-COinparf ment  shaft.  whIch  Is 

1'  uu  tb.e  . . .  ext.  nskm  of  the'  Toronto.-  Arntficld  Gold  Miner-  between  the  No-  3  'and 

coittenied  j,  |„  ;ng  u-ed  for  millfeod  1  new  ball  mill  has  been  in.stalled  and  cornpleted  to  Us 

I--  k!  be-  wa-;  i-.t-  by  tlaimo:..!  iinll'u.g  about  i.x  selir baled  to  start  up  shortly,  i  " 


MoMtiwlnh'  hi  a  ral'-’in; 


^  ,-  1  well  oil  thoir  i)r(*norlv.  ihr  o-mgIi  IIrhh'  .  i.Tva  «  ...  . 

eet  lU  heavily  niin.u-a  iz.-i  vein  ina-  ,.v.'-s,it-e  Tiiraor  Vallcv'  vtu:'-: 

t.Tnab^viu-.vang  m  vvill  h  trr^^^^^  drops  and  a.itirical  production  by  biius- If  vvith:  "If  -  ar 

*.*'*!f.  ^'.'  r  '  ’  I'umning  or  other  inctiiis  i-  rosoned  come  fbo  luajof  prod 

surface  exploratiou.  polutiou  will  lii  in  -uti.ilga-  and  Alberta  the  uii 

It  i.i  lur  her  reported  ">i  pn,vim-c.  much  vvidet 

mnoi-al.zci  break  v.x te,  ds  aetos  . 

he  properly  for  a  full  < hsla  u-e  o,  - 

n.iHi  B'et.  .ami  according  ..a.-ou,,.,;  Brown  X„ 

,u  in:;  report  to  the  directora  0.  the 


been  limbered  to  16S  ft.  AA'hile  it 
was  originally  proposed  lo  ctit  tbe  - ‘’ver 


Turner  A'nlley 


feet,  lias  beou  of 


vtu:'-;-!!. 
If  I'at’a'la 


lir.sl  station  at  231  ft.  Mr.  Turner !  *^i’'faeo  exiiloratioti. 


-nggests  Ibai  ihi.s  be  done  >’it  depth 
ot  223  ft.  as  lie  feels  little,  if  any. 


It  i.i  I'urlher  leported  that  the 
iiiineialized  break  E  xtends  aernss 


.-Alberta  the  uitiiti  pt-ndu(-itK 


Tho  3-coinparfmcnt  shaft,  which  Is 
located  between  tho  No.  3  and 


lUtie  tbe  major  prodtionig  eminri-y  qu  f;,  iKdovv  ihe  tliiid  Uvil,  and  a  When  tuned  up  and  in  regtilar  oper- 


i.-i  now  bi.ing  put  up  fi-ot:i  tb.e  ation  it  is  exircetcd  to  raise  milliii'i 


yvater  would  be  ema.untored  "'v  propeny  for  a  full  dislaiu-e  of 


Biovvil  X.i  ■!  p-.'-; 
d.-u  1011  ii.iw  ilig-.'i!i:; 


here.  He  estimates  (  ost  of  sinking  fee',  '"‘'i  according  to  1  ee,  i  clu-f  ;,iid  .■ti.-oui  ,1 .;  tii'-ut  Biovvil  X.i  ■!  v;--;  si 

.-.I  aioumi  $51  per  foot  while  a  13  ft,  h's  report  to  the  dire'-torato.  the  uiven  to  nd  fi.-ld  lou-r;  toi-s  d.ituui  u,,w-  ilig-.-iti:; 

-ump  would  be  slightly  less.  Bm-  .mado.gy  i.s  the  most  f,-.voiahlc  he  lias  , bo  imp,.,-,  dufi.  s  on'  el!  oil  vie.s  No.  2  p: .  dm-ia 1 

posed  iiiideigi-iniiid  work  i.s  to  in-  ever  eiieoimtered.  1  his  opinion  to-  .  .luil.mi  iit  n.aierially  rediieed.  Bo.value  .No.  27.  1  '.1  ' 

..■stigale  ore  oi-ciin-eiK-e.s  .ilo'ig  a  g'dher  with  the  eompaliy  s  ixeep-  .,1,, I,,,,.  .-,.,,1.).  e.b  Lillie  of  lias  i  .-mril.-ii-il  !,'.,-'ii. 

.^y-.slein  of  piirtillel  lamprophy  re  tmPal  loealion  111  ibc  active  Liirdei-  eiiuiptneiil  i:;  .u-  '  an  In'  111:0111-  coiu|ilci  mg  ligging 

.lylics  tiiid  as.soi-ialeil  she, mug;;  ami  ['.‘‘'j*!  '*','’"'ic(  would  oidictite  Iliat  |-;ii'i u).|,(|  ju  ti,,.  Doiiiiaiou.  so  lil'b  ltd  .M.i.b  I- Row  t id -Spoi 
cro.ss-ti-a(-lui-iug  ill  the  granile.  It  highly  mleie.siiug  re.-ulls  aie  to  lie  uiuibl  ri  suit  Horn  sueli  iiie;,  -  beit'g  bailed  into  pr.i 


w-i're  tbe  tmi)..i-t  diiti.'s  on  el!  oil  vie.s  No.  2  titvdit'-iti 1  ;i-'  b,':f!ei:; 
field  .  (luii.im-tit  n.aiei-ially  rediieed.  Bo.value  .No.  27.  i-'d  T  .u- ■  B.i: 
if  mii  tillogi'l  lii't-  !-iiu.)v  eil.  Lillie  of  lias  i  i-mjib-i.-il  !i'.,-'ii.  .  .X...  2' 


bets  for  ft>iiiili  1,  v(  l  to  eucoinit(  i-  and  open  ispacity  to  223  tn.us  or  hc-fu-r.  AA’itli 
irp  ilus  lev  '1  be  ir.i.-i.'  ;.s  now  up  moderate  additions,  ol'ftcial*  believe 
23  fl.  .ir.a  I'Xii.cicd  t-.>  c.-jii'Zict  liie  mi'-litr:  capacUy  can  he  further  in- 
.;  Pi  tin-  ore  S'.'oii  .Abllut  ■  on-  has  al.^o  bsC-r.  crea.-’eu  to  3le  ton;.  il-gwever,  fox 
Da-  l.-.c-ited.  in  oti;.-;-  place.:  in  'bo  Good-  tbe  time  being  a  daiiy  schedule  of 
itiei.-’  e-ti.iach  inimt  2'.  t-iri.s  !.;  the  objective  with  axiv 

B.iidn,  .sturi'ai.-e  .sti  ip.'ci.g  and  j.i  .ispect  iiig  furlb.et-  iiicroa.'e  beyoiui  this  point 


Btafions  have  been  established  at  133 
and  271  ft.  with  a  30  ft.  .sump  below 
the  second  horizon. 

Nicola  Mines  &  Metals 

To  Form  A  New  Company 

A'ancouvt-r,  —  New  compa'nr  has 


.•ross-t  i  at-luring  in  I  hi 


Is  planned  |o  ei-osseul  froui  the  shaft  cxi'erted 


III  .No.  I  dyke  and  drift  In  bolli  di- 
lertions  along  ihis  dy  ki-  ( 'ro.-ist-ill - 
vulll  hf  run  froui  the  diitl  on  .\o.  i 
dy-ke  to  parallel  dykes.  I'hese  eross- 


Tlie  eoiiip.-iiiy  i.s  i-apitalized  at  3,- 
iKili.Oiiii  shares,  ii.nd  linam-lal  ;ir 
I angemi'Mi;-.  litiv  been  1  tiieri'ii  inio 
wliicli  assures  i-onipletion  of  the  pro 
po.sed  development  progiaiii. 


injury  would  rrsulr  fiom  sm-b  iiie:,- 

ui  e.s  . 

Of  proratioii-  'In  I'atiada,  tbe" 
i':il!  b"  00  iin.-slion  Ilf  I  iVi  1'.  pi',  id  ,li 
lion  unlil  ,ai  lei  1  m.itll  baii'i  1;- 


eti.iuch  mini!  IF,  t-in.s  r;  the  objective  with  any  A'ancouvt-r,  —  New  compa'nr  nas 

.sturi'ai.'-e  sti  iiipii.  :  and  ju  .ispcct  iiig  furlb.er  iiicrea.'e  beyoiui  this  point .  been  incorporated  with,  a  view  to 
'111  *1:  ■  em-ici-n  i  \tca.  bai  of  (ti'.'  jiro-  dt  ficiiib-ntnn  mine  eoii.iit ions.  .Mill-  ttiking  over  Niitola  Mines  ei  .AletaLs 
III  iiy  in  ai-cordaui  I'  with  the  Sicwart  tii  ad.-  l!:i!'i-  been  rising  laturly  a.nd  and  adjoining  priniertp's  held  under 
[dan  lia.--  been  jii  oceediii'--  iis  fa.st  as  wilb  tbe  prospi  el  of  incrci’scd  Ion-  ojitioii  agreements.  'riienewcom- 
I II ess i hie.  With  a  considci'atdi'  dis-  na-gi-  elo.se  a'  barui,  prodiu'liou  fig-  (laiiy  in  which  .Nicola  shareholdet .s 


ciuu|ib‘l  ing  licging  (li'ativillc  iiiii.v  in  ai-cordaui  i'  with  ,  he  Slc'.v  art  tii  ac 

■  lid  .M.iilcl- Bow  t I'd -Sniior.  -  al  e  novv  [dan  lia.--  been  jirocei'diii;--  .as  fa.st  as  wilh 
beit'g  bailed  iiiln  pn nil  -. 1 1.  n  .  .  .  [ni.s, slide,  with  a  I'ousidei'atdi'  ills-  na-gi 
I’rown  Fiiileii  .No,  I.  '  .i.iiii  cd  by  i:iuec  \ei  i..  pe  sli-i[i|ied  bet'nre  llu'j  iil'e.; 
Broun  C!'in:;i  ,'r:d  Fiiilid  ('its  soon  .granite  eontai-l  i-'  r. 'ached  Most  of  '  cri  .1 
s’:'.-;  di  Valb-y'i  sou'.-  eiiil  ,  .  1)1,.  umie'-ground  |irii.-'|)eei  ing  ha--  eifet 

.stcoltisli  i'l  le  Syridie:;.  '  No.  I  liceli  lield  ill  abeyance  niltil  ike  lei'  .  cd  s 


day  are  being  pioduced.  blven  ibi  ii.  spiubled.  in  mile  w  e.si  ot  I'livie.s  No.  min.-iiion  of  the  surface  slnppin.g.  j 


lo.sc  a'  barui,  prodiu'liou  fig-  (laiiy  in  which  .Nicola  shareholdet .s 
ppear  due  for  a  luatetial  in-  are  in  lino  to  gel  one  iiiew  share  for 
W  ord  from  the  uiine  is  to  the  three  old,  is  called  f’on.solidated  Nl- 
eifcct  that  the  next  gold  lu'jek  iiicii-  cola  Goldfields,  Ltd.,  with  antJiorl'z- 
cd  sboiBd  iie  lb.-  ]aige.-t  for  several  (d  capital  of  b,5u1.l01  share*,  $1.00 
montbs.  par. 


THF.  FTNANCTAX  TIMES,  MONTREAL.  OCTOBER  8.  1937 


Id 


NEWS  OF  MINING  AND  OIL  SECURITIES 


TECK  HUGHES  NET  i|  Over- the ’Counter  Mines 
PROFIT  FOR  YEAR 
SOMEWHAT  LOWER 


LAPA  GADILLAC  INTERESTING  FIND 
IS  IN  RICH  ORE'  WOOD  CADILLAC 


Mining  Market  Record 

Bv-  P.  OKEARN  «t  CO 


^inxvT  nr\'En  —  a  r-'p-'rt 
"■''fr.;  .i-e  devt'lapmf n*9  was  rr*?fr't- 
t-  .'har'hoKia' 9  Albanv  n'v<ir 
I  "t"  t'lo  anniiftl  mr^tiri^ 

so  at  Ha:ifvb;i'y  hy  I  >!  n  . 
prc.^td^nf.  annotjn-  X'T*rs! 

fnfevirn  Report  Shows  45-8  Cents  P’-'^fTrarrm-'  ;i  '  •  •i 

"  et  f  J  A  I  -f\  A  i  l'V»l9  Work  " 

Sharp  Lamed  Against  at). 4  |  !p  th!?  nn-ction  is  to  p*  uni»rwav.  ^ 

Crnt*.  Im  Pi-pv-iniia  Year  I  "-Ithln  txvo  n-  throa  waeKs  Rpi-'jttsl 

•  entsm  t  levTous  rear  ,  p.  ..ron.;  had|A  "L 

- -  -  .  .•'opvn.-»^  Mm  that  the  p-oparf-  hasio’'"^^ 

RL.5ERVES  OFF  SLIGHTLY  | 

-  appo^ntn*»»nt  of  W  H  | 

Toronto  Th«  HnaneU!  Tima#  Tr'ron r \vhr>  ^'■presiont.^  *’ 

Torontn  _  Trrk-Hu?),es  (^o’d  i 

^^lnc■£.  Etfi  net  profit  of  ^  tba  board  \vh.-'  =  ''  b“r‘=or<'l  to.  ,r^bn|■  r»ri 

jr'b.  fouai  to  ppr  ?har»  on  the  ratv,'--..  vMo.  pr.  Jtri»n^:  R  r'lmmmc.  I  '-t  ^v' 

4  so:  1 4  1  cVjrr^  nut.pfancito!:  In  the  1  ’^'1  and  \v  n'  P-<pard.  d- .-r.- -  !  '  ■•f' 

■  .  .  .  .  0,  ,00-  fnr.i  Tbo  'Pip.-'ai  -.rn'T  9:hm'f>-di 

fL-cs!  vpn-  enied  Aur’i.t  .,1,  td,,,,  ^  py 

•icco-dinc  t<a  an  ■nterim  ’•rp.yf  -ph'.-  w‘h  xsxara  m  tho  t-'-a-iiw.  t'.p...-.  j  •••"■•• 
.-nirarf=  xH.h  Pf»  P-fR  of  ?:  4:3.- ’  Jh^  in  p  or,..;,':-;. 

fi^:.or  yOpPl  p-'r  in  ‘he  p-evl-  •  ►  •  -  '  . . .  !  1"'L“  ' 

ou?  trxfive  mon>br  nxarivx'  r  oAbot  rn  sTFn  —  |  rTv','  ;. 

PurlPC  the  vr-t-  the  •’-'R  *rfdWd  R-nd-i-ttr.p  a*  F-vnnn»  Co  n  99' •  d  a  t .  d  ,  f .  =  • 

...a  '--V,-  -  dM-,..  -  jbOdtarv  c'  '..r!;-)  Wmh.  -■■. 

f^n.bp:  ton;:  of  nV.ne  O'f  -Oi'l  4,,-,  ,'Tn;d  no.  fn-  .,p,r,.,b.-r  I-  I  • 

'one  of  tai!'n,-t  a  'o‘a'.  o-  1 '7  1.2  .'"  -'aDv  repn-t^d  a-  'mpi  th«  |  ;  ■  •■ 

tone,  f-oia  tvM.'b  Ivtllion  •  •  -’m  •.a:-.;''  7''  ^  7'’''  '  t  ^'■ 

of  ?4,o:0.0,".T.  0“  '-tl  •  -or,  u  ■■ .  :  .  l7  r  m  on'. ..  '''''  '  'i  : 

r'od'jfed  Th;:-  oon-pa-o  v,  ,  ni,  „p  r*.-h  .^-rih-'ot  ^n  •>,,  . 

'"’n  ton?  of  nTOo  o;  r  j,-ii  tyr'i’  '•-■  t  i'v«t  naa  r^c.m.od  ov 

o'  ‘aUinr?  trl'h  --'t:  pr.-.-yn'-  op  .-.t 
14  :::  ft,:,  or  p'-  ‘ 'n  tn  tbr 

pJeopdinr  i:  n-opf',-  Ip  onm  f-o-.r;  f'S'.vf-t  A.pra  \l  tUMA-n.  _  = 

tpvcitrnopt^  ...  bi'-’i  X  .0  ■■  '■‘n'xn  '"o.’V  f  . T  ^  7.  ntn.-.'.  .n^  f  .A.  n'..J» 

■  '  .  •••  '•h  ♦nit  .ex-tlrxn  bar  Se«n 

linyrid:  to  riots'"  p-.-.t'ch'  'o*.,;  .-o..-„tj  p.j.!,!  xtip-.-c  i'.-.np,nv 

earpin:'  to  ti  f.:  (  o;  t  ...•  '.tiiSn'-  b"  xh«  f  y  p,,„i„g 

.r.n  pavrtopmen*  Pr  in ' n  :  X  n  ^  np '  1  ,  7!^^  .  n' ^  v7  M 

rrep^ns''*'  ’rrvr.  »T..  '•  r*  d?  ^  i,  4  « 

tlsl  por  *^T\.  1^''  ''f'-X'  *'  ’"‘‘J  r-.‘  ,,;>  <,  t'. 

••ini  r;:  o,  SI  1?  pr-  top,  r-po-Ti  77^77  ''^_^  -Jr;*  ,.-!’■  77  '-'"‘.''17*''"” 

c-Tpfs->-t  'pr]’j'!’r>z  p‘**4’’K‘^ ^ T’ i  :.  — .n'*.--;  t  n-\,.  a 

*X“  p^r  ♦op  'in^  '••pr!  •-  '•»  ♦'"*«  j. 

*,t;H  ni*  pC]  ton  '<^7  ntit-  '  '  *  * -=0  ’  •  4'*'  ■' t '■’t  >  ■ .:  r* 

:  ric  p''^P‘-r^!^r  3n'i  ^Ap!'^T3^V'*n  «  »^'v«.iTr^s  r.oi  fi  sif\r'  in. 

-.i-orV  J  f.-ir.-il  'r.4T1.71^  O’-  v*  'T  p -x  n  ' t  -  n- d-x-  tba^t 
p..  't.n  To.;i  .-vpen^e^  of  x-ca,  a jo  Ti,' ;  1 ' -.7 '  V . 'd ■  t’ V,  1  7: J 

mr-c  '.'■ItlO.-.l  o-  '-ni:  r'!  top  0.1  '.r  -  .  .  •  ,  .  '-  IX 


Unlisted  Mines 

ir-r  D. 

91  O.-'d  0 


fBr  rtxar*r  Dobla  &  Co  -  Tcr.nptPt 

" xbb  )  1 


M  '.'..r;  .  O:  >’1 

«l..’,  ..■•.K  f.  f'l 

M9£-;--'  .'  .1 

?  '  i  1 

Nt^et jn  B  14  < 

Maoir n-’  r' 
K  .  0-’-‘ 


"B"  Zone  At  290  Font  I  .eve!  i  Values  Of  $17.50  Found  On 
Gav'e  Some  Spectacular  Free  I  Newly  Acquired  Claim 

(iold  Report  Staten  I  Enrnnecr  Reports  i 


^ctna  (j99  S  rsl  .  .  , 

A  flop  Nprs^ijl 

_  _  ^  At-tv  O'l 

oteplnr  operations  on  t.h“  foot  I  niamond  drill  hols  No  W-:^,  |  A.'pio  Huroman^  .’  . .'  ' 
levs)  :d  ‘ho  hl^Vi  n  ads  B  ors  rons  |  Is  located  on  the  nen-lv  ^c- j  •  ■ 

at  Laps  <  adill  ic  has  rnco.infercd  :  Tuired  olaitu  and  200  feet  xvcr.t  of  j  Arniiii"!d  Gold  .. 

I'ome  .‘.pertarul.ar  ooncentration;  of  j  hole  \o  4V-1.  has  Intersected  an  j  f'^r'^'^^’^on^'liTated  oii 

freo  cold,  accordinc  fn  word  recrU  •  ;  tere.sfin?  section,  state.s  Julius  M  l  Ar'^r, 

rrl  hv  oftu'.als.  I  ommentini;  on  this  |  <  consulting  engineer,  in  '*  Pco- |  „  . 

'•nporfant  dr  x'elnprurnf,  it  huh  vas  I ‘-•rrrs  report  to  Wood,  Cadillac  Miner  :  •  ••  . 

I  rncoiin'ered  approximafe’.y  feet  j  Limited.  !  Bratti.  GoM.  .  . '.  '.' 

I  ahoxp  fhf  drift,  the  re.-ident  rncin- j  The  report  further  states  that  “nl  j  . 

I  rrr  -fports  there  I-  a  lot  of  cold  in  j  th  ■ 'cont  icf  hetween  the  iron  forma- '  B^siomn  Mines  Ltd  ' 
i  h*  t  op  t'.u’  north  uali,  and  uith-ition  and  the  rhloritic  schist,  the  |  Bpitairi  r»n  G.M. 


M  I 

{•-.  I  r-  -pr  c'  . 


o^lre  th*’  rni.sfi  *h,? 

ha.d  h«*r)  e)v*'p  ?  f’n** 


I  Xi  ciboiif  'hrfc  frpt  wirjp  Fin!  fi'oiTi  4^7  fr^t  to  41^  fe6t  tp 

I ‘hF'  i'out’i  .'b.iF.  tlifre  Is  morp  ^'iriMe  ,  Turn^^ti  r»0  onnre=(  in  ffold.  $17  50 

j  doM  I  Adtace.nt  to  this  b  2  feet  assa.x-iug 

I  Barrplfs  from  th"  above  tvorklng  i  ?  ’  'tnd  2  feet  s  inches  .assaying 
.place  ha-e  been  recehr.i  hv  presi- j  L! '4;,, 

■tent  U  r  r'ennx.  and  appear  a?,  rich  i  "Other  assays  ransing  f^om  a 
as  apv  uncovetr.)  to  da*e  ft  will  j  trace  to  IL’.SO  were  returned  from 
bo  vrtpopi'icrpd  thrit  ,- peonpen  wpi ch  [  t he.sft  key  sample.s,  hut  additional 
I  In;  ahoip  'he  pounds,  tnken  from!  samples  .are  now  being  taken  from 
I  drift  on  thn  ficyt  lexoi,  show o.j  ii\  ;  the  bajanep  of  the  core.  " 
to  ’ii:;  H  ver'  high  a.ssav.  I  Ty,„  company  has  advised  the 

, Clonic  of  file  ore  Ip  this  shoof,  i  ^ton t rea.)  rurh  market  that  they  have 
which  Is  on.'  now  heme  developed  j  rrceji-pd  payment  of  JT.750  for  30,. 
for  fu'ure  niillmg  oper-jtions.  is  cy.  I  OUT  share.s  underwritten  at  .T:^^ 
trcniciy  birh  c-ade.  ptatce,  ttr  lrenb  per  share  under  the  ferm.s  of 
ric.nnv,  ,sn.f  -t  i-.  ..niv  devcirvnmept  '  the  'inderwrltiing  and  opUon  agrse- 


I  i 


;''ade.  pfatce  atr, 

1'  i.nlv  de  velcvnmept 
whl''b  will  show  whether  wo  should 
aim  ,T  4  sm.ii!  tonpicr  .of  \or-,  hich 
cr.ide,  or  i,T  co  tonnaco  of  medium 
;radc  \  r  9.ii-i,xtci  with  the  high 
oiado  *m<ilcr  vaiue=  ace  found  cx- 
t.ndm.g  o\rr  considerrable  w'idth"  ■ 

I  he  hirb  crxde  Itself  ic.  of  course.  f.,;  freaWy  Rbaro.,  in  l?.3: 
crr.sf'c  bm  mmo  of  ,t  i?.  indeed  spec-,  a  „f  vopenn  sbares  now  re- 

fa  -ui.-.r  Tho  fart  that  It  b  Indicated  ;  nia,!n  under  option  and  4.=i0,000 
loirir,  =.how?  a  cra'IfR- 1  ghireic,  are  held  to  pool. 

|irr.  -tfCj-nro  jan.-J  _ _ _ 


A>  result  rtf  tills  pa>Tiient 
150. 1*00  ?b,ii*c?(  out  of  tho 
sb.ires  h^ld  iu  pool  s.re  r'^loased. 
pdvnTerJ  ic  e:\reis  of  hav¬ 

ing  b^^rji  received  by  the  company 


I  '■*n  the  tbre 

'  'ur 

I  per h -4 pf. 


hcirvc-c^  thp  present. 


Irv. 

b<p 


fh9-  Tl-  ■-.!  '■ 


,  anr-  n-  It,..*..un  f.f-a 

r-^Tiirn  norsfjf'i  r 

1 

n-.  tN  K..  b-.-  7Iv 

■  in’nr  A-n£-n«--  Or  p 
/  t-A-  rr-^A-ral 

rx*  P  ..t  f.h'v 

r  e  .  1 X  ♦  Mt  g  1 1  a  c.  pi 


\  cant* 

r;.^tjg..j9j.: 


■  xa  .s..  Vt  -I  c 

au 

TF.'rtg- 


th*4 


..-1  ‘rh  Mo 


Orr 

\*  fhr  -'f  ♦)ic  '*637 

♦  *nhat*.-i  *  r>rtr.  tF-t.?.-  .  .  .  ..... 

■  "  .  •  •  -  y  J  .A  m  ap  ♦  n  f  '  p  •  -  ^  'xM  |  J  Ka 

I  C-i']  f  4  '  *  4  ^  t  4'*n  ^  ”  -1  i  .  n  ^  ^  .  0  •  fT  f  <  I  *j  H  M  l>,r  ♦  .  A-  <•  »n  t*  ,h»9  -  r  a  .4  ..  -J  •'  i  I 

•u  '-ii  p^'r  i'P  i  Ft''n*::n'nc  r-'-'s!’"-- 

,.g.7  1170  7]?  Of  *hi' 

474  Lon.'  T  *■'  bl'‘*''k^d  *’')!* 

■fvr-rar-.r  '■'T  d-vL;  iind  th.F 

ndF* .  I''*!!'  *c  br'''’'.F'n 

A  ••r  »•  3  71  ^  .'t  Jirt  •  M ‘ 

M.n  _>*  Aur  71. 

at  T7"I  L'^n.'  'y  1  Z’ 

inr  -  r'  d"'*  I  *1  14’''  L'^n 

pMTinr  Lbc  *.r)p  the  nV.)]  \*'rrt\'rr-r 
r'O  rnm.F  '^rc  Tx-,4=.  OS  7i‘^r-  iv'tb  -J  t.afl- 
’P-  tnit.  rtf  A  ‘'.i  pc-  t««n  K*'* 

r-^i-cr*  fr'"'**)')  r  F-t  *  t  r  r|  ♦.albTli^ 

■*  Ft  “  ^  rx- 1 1  b  tl  L  ^  U I  IT  -  1'** f  ' 

d*rr  per  tf^n 

L*'F»pi  the  41=L  ft-v  the  4'Lh  ’erTi  l.orp* r..p.|  * 

jrrhi'c've.  .a  Int;*]  r.f  ft  ^a=,  4*=-  =r  r  ,!■- 1  ■  .-t,  \  n  *4  (’ 

l-elrvpcrl  and  ?  '' ^'ni  h  i  n  F .-}  Icn^t’i  .tf  /  thl"  -! '  -co'c^  'rJ-fcP-.'  x'  '■ 

*  7*‘^H  ft  of  n-c  lY.'M  fFtnnd  t’.ILh  .xn  p.a.--  r*\at  <7  oi.-j  .  r  iri 

^-.-er^re-  n-HLhFaf  T  f‘  aud  l-p  iver-  rf*n.-a  )  ra.-n*'- 

r-e  rridf^  d“^'U' 

♦ran  On  the  4^th  Irifl  tht; 

'enr-'h  *T- .*  :•  1  ^‘It*  I  F  '’I  p- 

*•  Tl  'd*^  1 '"F  ”  ;i  F'-P  C  4 

y.fri  TPo  T'rr.nj  •  -i.-  Ap'ii  C- 

with  sn  sx-erage  .^o.dth  nf  i  1  ft.  ^nd  "■m77'17'vr',V7‘ar-I'"‘...Tr7.H  t'erc'-i 

An  gVCTliF,  rrad^  F»f  1^77  d'*'*'.  pFr  r.e'Mnrh.irn  .--.p 

ton  Op'  ••  -'t  T'**.  -eo.'l-  ft 


I'  or  ^t  r^F^ter  dFpLh,  there  i^iav  IN^^CpfirlsAtlC  L.  L* 

..-onc-nt ration?  comparable  to  1  Reaches  83  Foot  Vein 


EXPOSITION  IN  11.S. 

*1!  Off?!'  N.  r*ijb!!F  Opp*'^’ 
tunitv  r  o  ScF*  F'fo^rr?^  *•» 
C^^n^dian  Indus-tTV 

Toron^'''  — A.ff'^rdlns  oV'f*''*r^'iD* 

;r-,  f.ir  the  jcnerAl  PUbllF  in 

'jud  *he  niluiur  ind  ru'^^-tllur* 

J).  il  fr.jtetn|ti-  in  th**  L  nttrrj  ^itTteji 
♦•’  ••ht.^in  firi^  h.^n-1  tAn^iplF  luf'^r* 
Pi!  the  e\tent  Anr]  I.3tFf.t  d*^- 

\«  '.•'poien*'  nf  tTio  '  -^Ti'^dltn  niinin:: 


'  pp  IX- « 1 1  He  K  1 


oi  fh4 


I  .  M  -t  .  , 


1^-  r.] 


-I  r  r " 


T-^.r 


^f!l1*eet^  n-A  a.  e-rtTArted  .j  ' 

Ir-T’e?!!  d'^'-^’T  Lo  the  riF'Vh  T’--‘h  ♦h*' 

‘^v^ctit  ptpplv  V'F'nj  f’Ftpi  Tn»' 

2'*h  to  o'^'th  TfvoI^ 

r  pntrAj  P;<frici^» 


1  1  .3  (.  rilf3  Shi^Fr  S  Mrmdis 

“  ■  ■  n  t.  .  :  i  .  1 


.i-'k 


r.TWTi  AT  T  4  n  <,nf 

—  PI  on  •i.-pafH.pi  ' 
.'M  YTO'’  ’i; 


H<“r  p 


oa  T- 

ir  pi^ 


o  p't  r‘ 


4i»r«*Mfe9  Th*  Ti»naa 

T  r- n  *  ■-*  i  (■ntr.^T  '.•'‘id 

'•T  ne-  h^d  f*  t  nT;itefl  riFt  pm^H  f»f 

t7'. *•  rja- •  ^  ;i  U'.n  t  tr>  1  .7  r<nt  jin 
'hA-F  /tn  tViF  ‘■.Fi')  ni  I'l  '“Ar*  F>-o 

TTAndinj:  'n  thr  e'li'ht  nif»nlh.  Fn.je.J 
Apr'rL^I  ll't,  H'-r.  iHinr  Iti  A  .f'tp 
men*  fr.tn.A:rjFd  H'-  wb  n  j 

rhFcjne-*  Ih''  »  r.  ni  p.ij  *f  -  noh  •><■♦ 

rrc.'.-  n'  •,.ifi  it;.  r.'i.ij;  t-.  r  .- 

’h:ivci  in  thr  i-ni  -r  p.'tndipt  r'''  C'rIr.*  ^.f  '.  ..-k- 

l..-r  ^nrl  nob  li.  ..  Vi„:r  fn-  ^  Aiii'.ini  ii  I  n  i»  i  »  X  ri 

•hr  n-hnln  of  lO.-.C,  I..1..P,.  •  I  1.  X 

F'unrr  thF  e'eVit  n-:f'n*h  pr-'oe]  *''r  1 

tvenTr]  :,0K--n  '♦'^n  r.f  p:t 
Apd  T  r.r  c ']  ^.nU'r.n  ! 't  ♦be  *  ;i  !  M  e  j. 

rf  »*F*j  ■•"•'•  T  n  the  •  t  rnf  HI*  li¬ 
re  ’nr.  •-pn-’p^n-  *Y'’’Fd 

^‘iTh  F'r''*;.'  ♦.  aIvf  tl*  p- r.rbir  •  ir.n 
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P'''  ■  "'i  •  ‘ '  U  Rritep  In  Teireintr*  h*, 

'Ij  'm  I.  Prtrv,  T 1  re.pr  e^' r]rnt  of 
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Toronto —  Thf»  ?haft  at  MarLF^ir- 
lan*^  Lone:  Lac  iVoid  Minps  1?  now 
down  fo  5.r>  foot  .and  is  still  In  th*^ 
vpin  TK-iLh  froo  L'old  showing,  Frank 
-T.  MacFarlainA.  pr'^sidenL  reports 
from  tho  propFrLy  in  the  Long 

Lac  area.  The  vein  was  first  ept 
In  the  shaft  .at  2^  ft  and  at  5*^  ft 
''!.'iblo  gold  ■w’as  discoverort  This 
ha.=3  appeared  eoaUnuou.slr  to  tho 
present  dFprh  Mr  Ma*' Farlane  re¬ 
port?  The  ?haft  vUl  soon  approach 
♦  he  l?‘2  ft  level  wh''re  diamond 
drilllne  tPdiraLed  or®  .grading 
p®r  ton  Thrt  first  station  ■I'ln  be 
‘'ut  at  th‘-  I’OO  ft  horizon 
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rrp^  txhiFh  ■^iil  be  reou’red  in  t.h®  i 
ne.;^r  fiinjre  t^'ben  oprrations  becomo 

p^Afp  pjtfn.snF.  At  pres®n*  2h  mcp 
'tre  emp’oved  on  th®  property 
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(  iijtliiirrl  T<‘  .Sh,liypho|fJr,-i 

y^n.-mivcr  _  VfltHn;)!  fUlvci  • 

'harehoidFr'  at  a  mFeti.ng  ?^ept  ?T 
re,  eherl  a  repoff  frAtri  the  liqipda-' 
tor  th^t  \atiF»naI  ?^t]ver  rhafFs  vith 
grepn  r-timp  affixed  had  b^rn  i-- 

^^iierj  fA  fi^e  amF'unt  of  I  oAFt  eon  j 
•ihare  .  In  e.xre  .-;  nf  tho  piimbec  re. 

pre  enfed  bv  5'ebakv  =  c-harob  ip  the 
proportlAn  nf  117  ^;Fbakxxe  fnr  e.-jeh  I 
lOFlh  nf  *‘»HLinri;4l  SiUer  An  offer  nf  ^ 

-.etT|enient  from  thn.n  re-.pon -ibje 
V  ;r  made  Intohinr  approx  im:ifel  v 
.7 '<i0  ,o]f]it!nnal  ^ilbak  :.h;n■^-,^  l^a-  ( oi n,  *,  o 
tliei  th.i,n  inrtjr  le::;il  107.*;,,  :..b;T  re  |  eik^I' ^  F'll-,  . 

hnlflei  ,  d^'  iijed  to  ;j(  rep!  thp-  offer 

,  ,  r.ini'^nr  Pox- 

^o  far  ;i'.  an\  »  i\  j)  ;Ti'iiAn  i-.  enn- 

eernerl  Inrludma  the  r.C’t'i  addition-  pA- .*b4.  o,u 
al  ^blhaU  -hare';  thf'  liqindator  e^  P^'kluM 
timared  that  after  all  expenses  '  ai 

u-oTiId  be  for  di.-Lribtif ion  at  lea^-f  <  ,9Kal 

.-iilbak  =.hare>  for  raeh  Ifiho  National  1  Oir-u-^'r  G'-'M  f 
.--liver  .-mrl  pr,;-,blv  S  i  f’-r,..,.  ( ..iH 
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Record  of  Canadiun  Stocks 


►Work  orninif  Ool.  Ill 
T’rov.  High  I-ow  I'rin- 


AHtiW 
T>o  ,  prof 

T.>o..  oort.  of  depo«if 
Do..  1%  prnf  . 
Agftew  Surpaes. 

Do  .  prof  .  •  . 

Aii'orta  Grain 
T  »o!.  prof 

Amalgamatwl  Electric 
I)o..prrf 
Aiboc.  urearrioi 
l  >o.,  pref 

Apsoc.  Toi.  &  Tcl-  “A  ” 
Do.,  p“of  . 

Am  Cvanamid  '  U  “ 
AcfnrGlo\o 
I>o  ,  prof 

An^'o  fan.  Tol..  prof 
\xilt  A-  Wiborp,  prof 
Harkorr  Uroatl 

1  >n.,  prof  .  . 

Tlarcoloia 


T  |f*.‘D  I'urrrrt 

H»o  .\sk  High  T.ow  J  hv.  Kat»‘ 


ii: 

MO 


T'o'Acr  ("orp 

rro.iso.)  McLaU . 

TVi  ’f  Hrn- 

Dll..  t»rr!'  . 

l'oAi»r 

(tfg'Mit  K  nittitig 
I  >r*..  pn  f 

'  ItiiTT- . 

Kivrrsi  to  M!lx  -  W' _ 

U(‘IliifKj  rap<*r .  .  ,  .  , , 

1  •<).,  vol.  trust.  .... 

1  >«)..  pref  . 

Koinhar  P  Hm^t-cry  . . ,  . 
j  UijHsoli  Motor  ('<>..  . 

I)o,.  pref 
JtfKit.  I’otroicum 
.‘^nguonny  I’owcr,  pref 
Silvi-rwooil  Dairy  .  , 

I  >o..  nrrf  ,  ,  . 

Shawl.  Water  Pwr 
Shor.  WilUaniP  .  , 

Do.,  nrrf 

Simon  *  Sonp  .• 

Do.,  prrf  .  . 

Simpson  ‘A”  Btork  .  . 

Do.,'Tl” . 

Do.,  p!pf 

Smith  HJowarU)  Paper  . 
1  >0.,  prj  f 

Southern  (  a:i.  Pwr 
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Stand.  St«*«*l  Ai  (,!'on.,pref. 
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NEW  YORK  STOCKS 
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I’ii 
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Di 
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16 
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15 
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i.5 

15 

*2 1  .'a 

LI 
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K 
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1  ■« 

8286 
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‘20 :  1 

21  L. 
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!•*, 
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•  *  t 
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23 

26 

60 
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i 

434 

IIK 
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4 
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68 

61 

2 

1866 

Do.,  pref. 

8.-. 
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-  1 
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34 
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i.'i’j 

•5.5 
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^% 
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11% 
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Lt 
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.58  ■  j 

6*>% 

•• 
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48 

43 

5 
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6*  . 

f  * 
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J 
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1  3.8 
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'1 
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Saskatchewan  ,  ,  . . 
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<  iiy  of  .Moncton . . 
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\Iatu’’»t.v 
I  Mar.  194T 
1  Se  .f.  I 'Vi) 
l.iKeb.  1*^47 
1  Sept.  lO.^n 
J  Off. 

1  Apr.  I'D" 
J  Oet  Ih.'il 
Ki.Mav  ir>'0 
Di  Apr  Iftdl 
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1  .luno  19.")0 
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5  Del  1^4" 
I  \ng.  Ih.’-H 
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1.'.  Mar.  i;>.'.2 
I  .Aiig.  11*58 


7Pa> able  C  anada. 


Do.,  pref  ,  .  .  . ,  fid 
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Do.,  nref  100 

fan.  Puckerp  70 
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Do  ,  pref.  .  ,  17 

f a.r.  pound.  A- Forg  A  10 

Do.  'B”  If) 

f  an.  Nor,  Power  21 

(  an.  S.S.  Lines  .  •  4 

Do.,  prrf  13 

r an.  Wir?  &  Cable  “A”.  87 

I  '0  .  '  B  ’  28 

fan.  Bronre  .  3.5 

Do..  pr<  f  108 

<  an.  Cannera  G 

Do.,  1st  pref  11> 

Do..  2od  pref  0 

f  a»>.  C.n-  Pf'undrv .  1 1 

Do.prtf  ‘  .  22 

fa'*.  Cplaro^e  .  22 

Do  ri  ’hta  21 

I  .»o  .  pref  118 

f  a.".  C  onverters  10 

C*»n.  Cotto'is  HI* 

Do.,  pref  109 

r.in.  T>-odgo  A.  Dock  37 

fan.  •  ai"bank  •  pref  «  102 

fan.  t.en.  Klretric.  LA.S 

fa*).  Ind.  .Vlcohol  "A"  .A 

Do.. '  fr*  4 
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Tki.pnd  88 

<  a*^.  Lo^'ornotive  10 
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Do  .  nref  ,  t0.'> 
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1  lo.,  prrf  .115 

fan.  Pa-.  Hly  9 

I'an.  \Vineriea  .  2 
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C  arnation  C'o.  lat  pref  102 

fan.  Wallpaper  A”  28 

Do.,  ■  B"  .  25 

fon«.  B.akeric's  17 

fel.arese  forp.  of  Am  *80 

Cons.  Min.  Smelt  61 

fon-'umersi  Ga'i  .  198 

fo-i.  Imperial  Mill?  23 

Do.,  pref  JO  ) 

<"rowi»  foal  4.) 

C  rrjwn  f  o'k  A:  Seal  H) 

I  liitillers-.Sragrains  1 G 

1  'o  .  pref  85 
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1  't'in.  Cilass  .  .Ill 

I  )<>..  pref  140 

Pom.  Bubber,  nref  .  lOn 

1  ‘om.  Steel  &  Coal  H  .  18' 

» h  m.  Store*  .  ,  8 

1  om.  Textile  .  .  18 

1  o..  pref  140 

I  ‘ryden  Paper  1 1 

I ’ominion  Tar  8 

I  prrf  ...  88 

’  •  V, fnrp  .  18 

Kv*  Kootenay,  com  1 

1  astern  Dal  .  \ .  .5' 

[.af-tern  Ste<>l  I'rod  .  18 

Do.,  pref  no 

La;  tern  Tncatrr*.  pref .  82 

La\v  Warhtng  Machine  4 

T'nami  1  Ar  Heat.  Prod  .  3 

Ki  glDb  riectric  "A".  .  37 
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I  ‘o..  ,V  pref 
I  i  -  L.  Paper 
I  'n  .  J)r»‘f 
Cb  n.  Meel  \\  aro.s 
Cfoo  lyejir  'I'iie 
(lood.year  I  ire.pref  r  ev* 
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1  *o..  pref 
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T>o..  pref 
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BIco  J'ower.  prej. 


38 38 
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2'*2r] 


8D 

88 

18  11  *s  IGM 

1  *.i 

I  .  .50  1  .50  1  50 

18  IV  11 

no  lOn  lOo'i 


18f>  I5‘^ 

43  38 

12 D  10*7 


I’o.. 

16' •; 

13’; 

Imperial  Tobacco 

I8;S  I3»*- 

Inferco/onia!  C*)al 

41 

Do.,  pref 

•iR'x 

iTcperial  Oil 

l.S’»  18’. 

IH’x  r 

Lit.  T’etroleum  .  . 

.-II'-;  82  ■* 

31%  - 

Inu.  .Ar**eplance  'A  " 

8(1  80 

29% 

Inter,  pref 

'll) 

99 

Inter.  Hvdro  Klee.  "A* 

18% 

Inter.  Nickel .  .... 

;>2';,  i.3 

4R's 

Do  .  pref 

I03‘V 

Inter.  Power  .  .  ... 

h' ^  5 

Do.,  prrf  t  . 

R4  R» 

82% 

Inter,  t  ti’-iLcH  ".V” 

14  11 

I>o.,  ■  H  ” 

1  00  1  I,'. 

9r,r 

lamaicH  Pub.  Service 

37  Lj 

1  >0  ,  pref 

130 

KeUuiator 

I.  1R!., 

17  f 

Do.,  prrf 

lake  of  Woods  .  . 

Do.,  prrf  ..... 

I, aura  Secord  .... 

16K  106 

19  19 

MH 

18 

6',  «'• 

6.5 

Lindsav.  C.  W  ... 

H 

Do.,  pref 

13 

28vi 

Lobiaw  "A“ 

28»,  Zi 

Do., ’  H-  . 

21  HI  81  Vi 

21';  ( 

I/ake  Stilphite  . 

17’*  IS 

16 

1  ,oew9  Thnitres . 

••20 

Do.,  pref  .. 

12'. 

I.hfg  A  Sons,  John  .  , 
.Maplft'  Leaf  (iardens  .  . , 

It  I.i"i 

14 

lOFt  -D'i 
103*  99 


iP.x  jPn 
4-'f^  1/ 

I'.G  n't 


12.'  13, *>  no  1  hi 


1.8  •'4  P 

98  1 1  9t 

LOO  1.9.5  3  .50  LI* 


Do.,  pr<  f 

Western  fanaoa  Flour 
pref 

We9t<*rn  (irociTs  . 

Do.,  pref 

West.  Kootenay,  pref 
Westons  l<’<i 
‘  D(»..  pref  .  ,  . 

M  indoor  Hotel  .  . 

Do.,  nri'f 

;  \\  irpnpeg  Flei’tne  "A  ", 

j  1  >o.,  ■  B”  .  .  .  . 

1  )o..  prf  f 

J  W  f)o*ls  Mfg.  f<)..  j»ref 
WtjOvi.  ,Vb'x.  it  J  ,  j)ref. 

J^irTimorknit  Co . 

I  *o.,  pref . . 


BANKS 

Hank  of  ('anada 
j  Canuc.i.uino  Nat 
i  fommerci* 

'  1  )ominion  .  .  . , 
j  Imperial . 

Montreal  .  . . 

Nova  Scotia  .  .  . . 

1  Royal  . 

^  Toronto .  . 


51*5 
19D 
fl  l2D,f 
41  102D; 


*120 

12 

'm;d  !‘:i 


18U  ID 

lOfi'i  90 


.  ...  I  GO  L59  I, '8 

....  188  1G8t;  nL* 

.  210  212  209 

_ 21H  205%  opo. 

_  200  201  198 

.  ...  320  323  318 

_  177  178  17.5^ 

...  240  243  243 


161  V  IP* 
211  pr. 
2.50  2iV* 
251*4  202- 
24G  200 

3  40  :ii2 
226  175’ 

273  23.5 


'  LOANS  and  TRLST.S- 

'  Can.  Permanent . 

I  Central  ('an.  Loan  . 

Econ.  Invent  ... 

'  Hunm  iV  Erie  .  .  . 

Do.,  20  p.c.  paid . 

1  Land.  Banking  &  Loan 
Nat.  Tru.st . 

,  Ont.  !,oan  . 

Heal  Estate  Lnaris . 

'  Toronto  (rwn.  'I'nisf 
I  Toronto  Mortgage.  .  . 


4 

1% 

2*2 1 J 

9% 

lor. 

100 

28% 

24 

$1  00 

*27  '-a 

24 

.81.00 

*23' 

16% 

?1  00 

100% 

57 

$I  OOh 

211 

197% 

27t.j 

2DJ 

$1  06 

105% 

92 

3'"o 

50 

42 

V  00 

22 

17% 

70c 

29 

15 

94% 

85 

•'"I 

r.8T.: 

31 

$1  20 

23  ?i 

18 

11,50 

118 

lOS 

.5'"’ 

L53 

140 

7''c 

10.5 

7% 

25 

13 

12’  i 

6% 

8.5% 

73 

$5  00 

1 49 

140 

20 

9%; 

6%» 

91 

8  5 

5  V.'  '■[ 

20 

16 

GOb 

\'i 

.5  06 

1  .  40 

24 

17 

119 

96 

”  T 

70 

6> 

91  i 

4 

.8Cj 

3 

40 

3; 

Lnl. 

16% 

10 

35 

24 

60r 

3.5 

*22 

»i0c 

•24  %- 

r» 

81  00 

29% 

1.8% 

$1  00 

ni 

12% 

11 

(> 

168 

UH* 

.\  ' 

55  % 

40 

53% 

32% 

18 

8*.j 

96'-.; 

■*8 

$2  ‘-Ob 

5.% 

•'*2 i 

$2.x5U 

39 

25 

1  4'’j 

7  •-'4 

Lit 

100 

‘'.5 

18% 

7 

18% 

'.'0 

63  ’  ( 

40% 

31 

$2  0l‘ 

3  •’  It 

Lu. 

3% 

2 

Iti 

.)S  •* 

•5% 

22% 

1.5 

18 

$1.00 

Ts 

1'2 

Montreal  and  Toronto  Curb 


Acadia  Sugar 
Asbestos 
Aluminum  f.td 
1  'o.,  pref  .  . 

na*hur.-t  If  .  .  . 
BeathLo 

Beauhariiois  .  .  , 

Ib'lilpig  f  ertjculh  , 

1 1«».,  pref  .  .  ... 

BisselUV  ('o . 

I  lo.,  jiref  . 

H  f  J’ackerc  ... 

Brignt  (‘’o..  T.  tj . 

Do.,  pref  . 

Bulolo  Cbild  . 

Calgary  Power,  pref  ... 
fun.  Doni.  Sugar  . 
fan  Bud  H  eweries 
f'avar»a  MaUu  g 
*  ’anada  P.»'  Uig,  pf<>f 

('an.  . 

(7ao.  Starch 
Do.,  p*-  *  f 

(’an.  lr<lustries  “B*'.  . 
Do,,  pref 

(.'an.  Ir.t.  Inv  Tjust  . 

Do.,  pref 
('anadui?'  Light 
('Knaoiaii  .Marconi  .  . 
fan.  NoJ .  I’ow-..  pref  . 
('an.  P.  A-  P  Inv 

Do.,  f*ref . . 

('an.  \  li’kerv-* . 

Do.,  pr*  f 

('  au.  Wi-i  inghouse 
(•an.  Wire  H.  Bok*  j»  A 
Cafelii  Feo,l  1’red 
f  >e..  prrf 

;jity  (,as  IC'rcir,-. 
f  oi  ri.  Sand  V  (»r..  pref 
Claude  N- on . 

(•o.m  Al'ohol 
f  i‘ni.  M  I'lio!.  pr  t  f 
foe..  Paper  f.Tp 

f’on^.  Pri’s-*  I  t«l 

forr  J'aper  p...  ,  pref 
f  r  i>w  p  Don;  i  -i  J 
( *el  t  ii*  Kr.if  I  ing  .  .  . 
t  >avMl  .V  Frere  ' 

1*0..  ■  B  ' 

I  »»  l)a\  jl»u  d  Ail  -  raft 
Do.,  pr  -r 
I  >i.«her  i  .  . 

T >o. .  er*“f 

Doin.  Kegm.-t  r.ng 

I  Hmi.  DlU  ie’b 

I  INun.  P.  A  T  stubs 
!  Doi'nactiiia  Paner  ‘  A” 
Do..  B’  . 

‘  n*)ni.  Furies  .v  SK'I  L  n* 

!  Fast.  Ki'otf'ray.  t*rel 
Fill.*!  1  >airie<,  pre  f 
■  Eurepean  Flindne  '  .V  ' 

I  Fleet  Aircraft 
i'nirclubj  Aircraft 
;.Kor.  P.ow.  See 
!  Fraser  ('ey’a  . 

1  9)..  V I't .  t rust 
I'r*  mian’s  Lt«l..  pref 
(latineau  pow*-r 
I  >o..  pref 

(  b'M.  Sicel  Wares,  pref 
Honey  1  nw  . 

J  1  >o,,  pref  . 

I I  umb«  r*--toi'e  Shoe 

I  Hyvlro-Flcctric  Sec.  ,  . 

!  Hunter  \’  Oil 
'  L.i  Pairtp 
I  lo.,  pr»  f 

Ii:t  Metal  Industrie-* 

1  >o  .  J»ref 
Intercity  Baking 
Int*  fKlu**' Ib'vsilt V  ’A  ” 
Do.,  B  '  . 

Langley  Ltd.,  com 
Do.,  pref 

1*.  SL  John  }*.  .5  P 
Maritime  Tel.  xA  Tel  . 
Do..j)ref 

M.dcliors  .  -  . 

Do.,  pref . 

Mercury  Mills  .  . 

I  Do.,  uref 
Montreal  L-.  I’ower 
!  Mo:V.  U-f.  .'x-  Sf  \  .T  . 

!  Dn..  pref 
I  Mad. area  1  .  A*  P  . 

;  MjvKe.'u.ie  .Air  s**rv»i*e, 
:sorth  ^tar  (>41  .... 

Do  .  f.ref . 

Ont.  Miknit . 


I  I’owiT  (  orp.  prrf 
1  Prairie  (  lues  *)ii  , 

;  (Quebec  Telephone  . 
I  U  'liar.ce  (.rain 
1  Ifouert  Mitcli‘*li 
I  Ko.icrt  Minns'-m.  pre 
[  Hogers-Ma  e.4tK’  l;a*5 
I  Sarnia  iPKJgij 
I  Do..  B”  . 

t  (  i  1  V  ' 

i  .'^tand.  flay  Prod 
1  Sta.n<J.  pj^.  Nia’f  • 


-Week  ending  Oct.  .5,  1937 
V'o\  ll.gh  T.ow  Prien 
(. ‘bx.  Change 


1937  - Current 

High  L  >w  Div.  Hate 


'  Kcnnicott  ('opper.  . 

'  la  high  Valley . 

Miami  ('onper. 

Mi  Bouri  K.  and  T.  . 

'  !  *o..  pref . 

Missouri  Pacihe . 

1  >o..  Ji'ef  .  . 

Montgomery  Ward 
National  Biscuit 
National  i'a^h  Reg. 

N  V.  C*'nfral. 
Northern  I’acifir. . 
Packard  Motors  . 
iVnnsylvania  H.  U.  . 
Pere  Marijuelte  . 
Pres'*«*d  Steel  Car 
Hadio  Keith .  . 
Reading  ... 
K<'publ'c  Iron  ^  S  , 
St.  Tvoui.s  !<’  S.  F. , 
Shell  PnioM  Oil 
Sloss  Sheffield 
Southern  Pacific 
I  Sf)Uthern  Hailwav 
'  Starulard  Brarxls  .  . 

•  Standard  Oil  of  N  J. 

.  Sf.uddiaker 
1  Tenne.s.see  ('upper 

i'l'exas  (tulf  Sulphur  . 

Texas  Pacific . 

Fnion  Pacific 

P.  S.  Indunt.  Alcohol. 

i  r.  S.  Hubber  . 

I  i  I  .  S.  Steel . 

'  '  I  >o  ,  pref . 

,  \  anaclium  ..... 

I  !  We.st  inghouse . 

;  Woolwortti  ('o . 

'  W’orthington  }*ump 


Unlisted  Canadian  Stocks 

.'^uppiiiHl  by  Uittenhou.M’.  Haiiiiifm  xV  f*. 
Toronto 

Itidiislrial  Sluck*  Hid  \ 

\i‘me  Farm»‘rs  Dairy  7'';  pref  3 

.dcf>jna  Steel  ( 'orj).  corn  11  90  i; 

j  9*..  .'fj  firef  .  8 1  *19  ('• 

Hran.ir  ini-llei'der.son  com  ■  9(»  ' 

I  lo  .  pr*'f  **** 

B  f  Pulp  \  !'aperct>m..  .  .H  .uo 

1  lo..  :•  ,  Jircf . *  9.5  IMI  101 

Burti<5  A  f  o  Li‘l.  ■  \ .  ■  -“8  I 


(lanadinn  Active  liond  Prices 


ii  t}ont.ilionx  .*re  tiirni!vh*d  by  The  1nvr«itm»»nt  De^lerg  Aaaociatlnn  of 
(  t)n.*cl')  di»  at  n<t.  5th,  1937. 


GOVERNMENT 


'ttblo  Vie  *  u  fit  \ 


Don),  of  (  aii4<lu  |■•'Il';. 


Conversion 


PUBLIC  uriLirv  bonds 

lilt 

H.Ve  Dur:  Pavuible  MofurUv 


•J  or 

JOI4  10*7  '*L> 


l  »o..  pref  .  . 

f  .in.  lYib*'  A  Steel  ('em  . 

( ’a".  We*tingho’i.so  .  .  . 

Calgary  P«M*er.  pref  .  .  , 

!  Chase.  A.  W  8.00  pref.  bonus 
.  (  iaude  Neon,  prtd  .  . 

.  I)*im  >'oun«l  A  Steel  G'”,  jiref, 

1  D<»niinion  \V*)oU(»n^  (Do  pref  , 

!  I  nuiloo  d'ire  7  .  pr»  f . 

J  Fi  di’ral  (ira.n  GL-'c  pi"’’! 

('o-»dertoh  Klevaior  A*  Transit,  , 

J  <  »u*  lf)h  f  a'pel  8  ,.  *<  jircf  .  , 

I  (lui’ph  ('.i'^p^  t  comrrKin 
»  liurhlanj  Dairy  7^.'  pr*-f  .  , 

!  Heiithrr  Brew  tng  ( ’orp.  pref  . 

*  KinL''‘f'»n  Shipbujlaipg  I'niUs,  . 

I  Mornson  Brass  7'  ,  j»ref.  Imciuj 
Mount  Hoval  Hotel  l»\  prtf 
!  \*vv  Method  Laund.  (L  pfd 
’  Provincial  ParwT  7'  <>  prt  f.  .  .  . 

.  Reliance  (irain  corn  . 

fio.,  pref 

Robinson  Cons.  Con*’ 

’  Ruddy  Iv  1.  .  . ' ,  pr*d  .  . 

^  tandar.l  Fuel,  com 
,  I  b>..  8'  pr^  f.  -  . . 

'J  oronte  ('arper  (.\>ui . 

I  Do  .  ♦;  ;  pref  .  . , 

I  l  T,  f»‘d  Farmers  .  ... 

I  I  nittsl  St)  el  .\  pref  ... 

I  \';-eroy  Mfg  I'fd.  xV  Rt.- 
W«‘-tirn  (iram  8’  pr*d  b-'ti 
Trii'xl  A  Loan  sfo.  ks 
;  ( 'bartered  Trust 
f  ommer-ial  Finan-e  ('om 
f*U('lph  ( >i>i .  Inv.  Par.  $  »n  <M» 
Lomion  A  W*‘stt^rn  Trusts 
Sterling  Trusis 
Traders  Fill.  \  fern 
I  rudeis  b  in.  I  nc.  Rls 
Trusts  A  (iuarantei 
I  lns(iraiir(‘  stuckH 
[  Canadian  In.surance  >'hare«'. 
i  f  *>nf«  derai ion  Ld*- 
I  I  lominion  h  ir*'  Iris 
[  I  >om .  of  (  an.  ( ion.  lux 
j  Kmpire  Lilc  2.5'\  pref  .  , 

;  l•5*^ie^al  h  u  e  2-5'  ,  jid  . 

j  <ir«-al  Lib*  .Viwce . 

;  Huld’av  Fire  Ins  . 

Imperial  Life.  .  .  . 

Manufu-'lurer.x  Life  In? 
t  Moi'ar-h  Life  .... 

'  Sovereign  Life 
Western  \s.sce 
Vt  ’’.stern  .Assce  f  i-rn 
Th(*alre  Stocks 
I  Miens  K iiig.-%lori,  corn - 
j  1  )o  ,  pr*’f 

i  Mb'ns  SL  f  al.hei  ine.s,  pref, 

'  .Mlf-ns  Tor.  5'  ,  p'l  f.  bon.  eoin 
‘  Loew's  l.ombm  f'om 
Do..  D;  oref 
Mansfi'Jd  Theaf  e  4-nni 
'  Do  .  D.  pr.  f 
f’araniount  Ifi.chenrr.  pref 
.  Paramoimi  (*sh»w:i  V''.'  pr.  f 
■  liivesiiiieiit  Ini'.!  sharr's 


Ast*o.'iafe<l  'I  el.  Tci 
A  ’«  alon  'I'eW-dioi  <* 
B**auliarm»is  P  *wer 
Bi’in'el.  of  Canada 
B.  f .  T*  lepbr,n* 
falgarv  T'ower  f'o 
falgarv  Power  .  , 

fan.  N-iribern  Power 
Canadian  Light  A-  Pwr,  Ney 
Crdars  R.M*i<i<  Mfg  xM  Pwr 
T  ififp.  Gas  xV  Fleet 
T)omirnon  I'rlegraph  . 

East  Kootenay  . 

Ciiitim*au  P”wer  .  . 

(i.aliru'au  IViWfT 
H.vdro-Kb*«  .  Bond  A  Sh  . 
let  Hy«/ro  PUn'tric 
.MacLar*'!'  (»ueb»’c  f’ower 
Ma<  l.Jiren  ()uebec  Power. 
Montreal  T.^laml  Power 
.\l*>nfreal  I.i.  H*  Ar  Pwr 
Mon* real  I .t.  Ht.  A  Pwr 
M*)ritreal  3'ramways 
Montreal  I'ramwiiVB  ,  . 
Mor'treal  'Pramwavs  .  , 

National  T.fght  xA  Bower  ,  , 
Newfoundland  fd  x^  Pwr 
Ottawa  Elect --ic  Hy.  . . 
Ottawa  Lt.  Ht.  xV  I*wrr,  .  . 
Ottawa  A’alley  Powar  .  ... 

Power  (orporatlen  .  ... 

Pow»>r  ('orporation  . 

Sagu»’nav  Electric  .  -  . 

Saguenay  P  -wer 
Shawinigan  Waf.  xV  f'wr 
Shawinigi.n  W.nfer  xV  f'wr  . 
Drdfed  .‘-■eriirlf ios  Cn’'p 
Western  Pw-.  ('o.  of  Can 
AViru.ipi’g  f.h'Cl: ii* .  .  . 

Wirifijpeg  Electric*  A  .  ,  , 

I  Do..  B.  Jnc.) . 


'  fanada  Stramshtp*  . 

Canadian  P.o',  Railw.ay . 

('anadian  Pacific  Uailwav  . 

('anadian  P  enfix*  Railway  .  .  . .  .  . 
Can.  Nat.  Hl\ .  <  1  lom.  ( I uar.t . .  .  , 
('an.  Nat  !il>.  fioru  (luar'  .. 
(.'an.  Nat.  lily  fiorr.  tiuar.'  ... 


-Ahttibi  r*-wer  A  Paper.  .  .. 

.Ac.idia  .‘<ui;.u  Ib-r  . 

A!b*--ta  Pa  ’ific  (Irain  ,  .  .  . 

Arne*  Holden  Tire . 

Atlantic  Siii-ar  Itef  .... 
P.ritisli  \ U'eriean  Od 
}(rili.xh  ('olijtnbia  P.  xV  P  .  . 
ILif.  ( ’■Jiimbia  P.  xV-  P 

Caig  irv  B’-ewing 

Caf.ada  B-e.ai!  . 

( 'an'ul  i  ( ‘*niieril . 

( 'a»'iOia  Pnoc'  . 

(  ‘a'l'ixb  i"  C. Itinera 
1  ‘anailiari  (  ons  F»'lt  .  , 

C.-m  Lit  frof..it  Trust 

(’:i*eub.o)  \  it.kxir^  . 

C<insoliiFiie«l  l’:if>cr  .  . 

( '.in^tdidaf  *•«!  Pat'C'-  .  . 

( *ixr,«i>1idaied  pus**  ... 

Cumb«’''laod  Kv  (h*al 
1  lotiiinixif*  ( 'o.tl  ... 

1  'online, f)  Real*\ 

T)ofrinh'r>  So  (’oFn  .... 

I  'one  'Do  xC^  C’-eniicat 
1  loininioe  ’P«'*  flic 

I  ennax'O'u*  I’.tpcr  . 

1  'ryden  Pan»*t  ...  ...  .  , 

FastfOn  1  '.li’-ies  . 

Fcd.M  al  (L;,..,  . 

Lr"',[‘l,;,I*.x!,  iV,'.Ve'*r 
(I>P«UfO  l  lrTirx.V  \iHll.Sstine 
T'  ler  t'itv  B  ikim' 

Liter  r  A  V  of  Ni’W  t.f 
Kingston  h’!.*vator  ('  *  ,  . 

I  nk.’  St.  .lohfi  A  !’ 

I  die  s;t.  .b,bn  ^  xM-  P 
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Rittenhouse, 
Hamilton  &  Co. 

INDUSTRIAL  MININO  *  OIL 
SECURITIES 

10  KINR  ST,  WEST  TORONTO 

ELgln  0247 

fViffr*  EtEct4(e<i  on  al I 


DOME  PRODUCTION 
SOMEWHAT  LOWER 


MARKETS  HERE 
HELD  UP  WELL 
IN  N.  Y.  BREAK 


Heard  in  the 
BOARD  Room 


•  *  *  *^  nn  IL4T  a  tendency,  noted  during 

.  - ^  ^  1  the  past  week,  for  the  Canadiiua 

LiHIe  Siffns  Of  Liquidation  Seen  markets  to  pursue  a  course  Indcpen- 
Durin"  Tuesday  And  Early  |  dent  to  a  certain  extent  from  thatfol- 

Wednesday  Sessions  . 


Durin"  Tuesday  And  Early  j  dent  to  a  certain  extent  from  thatfol- 

Wednesday  Sessions  . 

^  .  for  some  time  to  come  Is  the  sue* 

c^\ik>tc*  ^  A  I1WIC  n/cpv  ’  Hti\iincGd  in  the  current 

SOME  GAINS  FOR  WEEK  1  week  Review  issued  by  ,lones,  llc»- 
- -  ^  members  of  the  Montreal 

Pulp  And  Papers  And  Metal  i  stock  Rxcliange. 


CAN.  FOUNDRIES  &  ! 
FORGINGS  SALES  ^ 
AHEAD  OF  1936 

Current  Value  Of  Business  Said , 
To  Be  Running  At  Average  j 
Normal  Level  I 

_  I 

EXPECT  GOOD  RESULTS  I 


The  Trend  of  the  Security  Markets 


tijf  jrinjntfJl  (Tinifu 


tttli 

-r-j — '-pi 


September  Total  Of  $601,631  '^Ttneine  a  wide  range  of  new 

Contrasts  With  $625,191  In  '«'»’■  Tuesday 

Aucruat  losses  in  New  York  amounted  to  as 

_ much  .as  15  polut.s  in  some  issues, 

_  ...  ,  witli  I'.  S.  Steel — which  has  been! 

a  right  along  the  key  Issue  in  the  re- i 

$601,631  of  cold  fiom  milling  move — dropping  over  5  points; 

47,600  tons  of  ore  Aucusi  outimi  ^nriv 


A_j  o _  A _ I  A/i_»_i  ,  .  ^  ‘  '  Operations  of  Canada  Foundries*  "li  1 1 'i  l|  il'  I  i  !  !  _ 

Pulp  And  Papers  And  Metal .  stock  I.xchange  I  ^.,,16  hav^  re-  2» - '^iri+^i - - - ^-"ppl - 

Stocks  Bore  Brunt  Of  Selling  :  'Over  the  next  pw  months,  the|  ^  considerable  increase  in  I  ■  - L* - 1 ^ - !  [  -  . I'  -rH — 

Here  —  Wall  Street  Malign  i volume  over  Lhe  corresponding  per-!  ^2  - - - - — — - - 

Influence  T  v  v  i  loA  of  19.36,  and  the  current  pace  of  j  ”  I  _ . I2f>Z. _4_4_1_ _J _ 

'i'r.r'  -  cnia  nf»  cti-irnK-  taxing  capiUl  Saitts  in  the  nornal  level  as  averaged  through  . . .  . . — - -  '  - . . ' — — — ' — 

s.ocn,®  sold  off  sharply  agtiin  in,  United  States  probably  will  c.iuse  le-'a  la-’S  Administ-a-  ....  .  , 

W.all  S*-f  P*  this  week  Tiieedav  and  l  invemot  s  who  hOII"'lt  stocks  at  their  Mars  .o  i. -o.  rtummisi. »  abov.  thart  fh.  haavy  perpmclicul-ir  block  line,  indica*.  tlw 

wall  s..ee,  tnis  week,  iuesaa>  ana  ,  mxestoi s  w.io  noip.ix  s.ocks  ''f'r  fipr,  economies  effected  during  the  monthly  high,  and  low.  up  le  «b.  md  of  December  leae  and  the  corre.pondiiuf 

the  e.arly  part  of  IVednesday's  ses- |  depression  lows  in  tne  last  nai.  or  Oppression  year.s  are  being  maintain-  weekly  figur.  for  tho  fir.t  e  months  of  le.yr  of  The  Financini  Time*  aveinge  of  ,xo 


1933  to  dispose  of  them  over  thej  so"  *hnt  the  m.nnagement  looks  I  "P"*®"*****'  ••o«l<»  on  the  Montreal  and  Toronto  stock  exchanKos. 

.oining  weeks  and  thus  benefit  from,  forward' hopefully  to  a  material  bet'-  - - 

the  lower  tax  enloyed  by  those  who  (prment  In  net  proflt.s  for  the  whole  i  mm  mr  >  r%  j  j  w 

have  held  securities  for  a  period  of  A/anV  N BW  LOWS  KeCOrded  111 

under  five  veara.”  , _ _ _ V  *  »  »- 


was  $625,191.  while  in  i^epiCTiiber  of  |  jow 
last  year  production  wa.-  talued  ai  j 
■$647,175.  Recovery  during  i.h'*-  iHi'oa  i  t-,‘' 


ami  going  through  its  early  1937 


under  five  years.’* 

¥  V-  * 

lUstillers  Corp.-Seafirams  T.td. 

.\  meeting  of  the  directors  of  Dis- 


The  forgings  division  of  the  com¬ 
pany  has  made  a  particularly  grati¬ 
fying  showing,  and  in  view  of  Uie 
fact  that  the  company  is  engaged  in 


low.  The  opening  on  Wednesday,  tillers  ( 'orpoi  atlon-Seagrauis.  Limit- j  leading  companie.s  In  Lta 

with  weakness  in  London  and  other  ed.  will  be  held  In  .Montreal  on  Sat-  i  industries  of  Canada,  most  of 


Heavy  Trading  During  September 

Wide  fluctuations  In  ho.ivy  trad- 1. lust  as  sensitive  as  the  indiistrials 
ing  fe.itured  the  Canadian  securily  :  R*  khe  New  A  ork  ircmi 


Bverapert  luarkcUs  a  depressing  in-  urday,  October  Mth.  lo  consider  dlvl- 

Vu  I  •ii  ’'-’  i  wa.s  decidedly  weak,  ?teel  deiid  action  The  company  has  paid 

^^f'-'M*l!lne  at  .iu.st  over  70  Refore  Uie  Isi  35  qua.terlv  on  the  57r  cumula- 


whlch  are  enjoying  satisfactory  bust-  markets  during  September,  Volume 
ness,  outlook  In  this  sphere  remains  -i^eavlest  ta  several  month.® 


femhpp  of  kast  veil  .lu.-.  v/.c.  . cue  q-jaiienj  on  me  o-/<.  cuiiiuiu- 

Oiitniif  for  ihe  fir  i  nin^  mi  till,  ’•'«*  f'T.st  hour.  fiowever.  ;i  live  preferred  stock  on  February  1, 

Output  for  the  flr.si  n  no  iiunuhs  j  jr,^:  m-^v  ,  August  2.  1937, 

6L  7T4^arcoinprred  wVib^  making  $3.75  to  date  this  year.  It  | 

in  the  same  period  of  lO’.i;  V!t"li*niili  i  i  " jn  I/mdon  and  Amstei-  is  expected  that  some  action  on  the' 
-  tnnnaee  sli'dith  above  l  iit  .  j '*‘*”1  during  ihe  pu.sl  week  was  most-  common  stock  may  be  coTivSidered  at  i 

^  .  M,:.'  ‘  ®  I.'  on  I  S.  sivurifie.s,  from  uhicli  it  this  meeting  i 

'‘n’ear  Iha.  Wall  Street  ,s  the  '  1  * 

^  lone  big  lllisritling  laflueru-e  in  Ihe  Issonlnfed  Tel  *•  Tel 

Production  figures  to  ilie  begin- ,,,  i.  >  Vssociaied  Tei.  £  rel.  | 


Uve^nreuVrert' stock*  on  ^February'**  i  heating  and  stove  many  stocks  tfuc^ed  new  !  gi„^rply  over  the  previous  month,! 

„  ,ko.i’ !  division  of  the  company,  with  cer-  <?!>*■  TJio  nnanclal  Times  market,  vv-hil.n  .share  lolumo  w,as  also  lii,r:her.  j 

nvi*u-in-'«\ -*  'fh'u  ven’r  ^Ti  i  *bin  tried  and  proved  units  gaining  average  of  30  listed  seruritlas  ‘ouch- 1  Tramsactions  totalled  t.',2r’  742  j 

il  rvMo,„',!.a‘4s,.  IImTm  li,  thl, !  steadily  in  popularity.  ed  a  low  of  31.6  after  starting  the  !  sharos.  an  incrcaso  of  nlmosi  Hirer  | 

nn  ^  n  t  ir'  nv  honnn-ia  r.a  i»  '  Plants  havp  becii  maintained  In  period  at  SH. 3  and  closing  the  month  | 'ollMon  over  the  12. 313..5,S2  of  Aucust,  i 

common  stock  may  be  considered  at  |  condition,  .and  it  has  been  at  32.9.  '  while  values  of  .sliares  traded  ot  $43.  ! 


markets  during  September,  Volume;  Toronto  Values  Higher  l>y  wav  of  partial  distribution  of 

was  the  heaviest  ta  several  month.®,  .  of  shares  ir.idcd  on  the!  payable  oldobcr  J5tb,  1937,  to  share- 

,  .  ,  1  .  .  loronto  slock  (},\ch:iiig-e  inc-i f..i.scd  Pa.''0’*c  cfclouvi  o'>.o,  i,o  ,  . 


;  DIVIDEND  NOnCES,  ETC. 

:  UNMANS  LIMITED 

PITinUMi  NOTICE. 

I  NOTIPF  Is  hereby  given  that  the 
following  nividerids  have  been  de- 
I  dared  for  the  quartei-  ending  the 
!  3L,f  day  of  Ocinber.  1937. 

On  the  Preferred  olock,  one  and 
j  one-half  per  cent,  il^'^e;.  j  p.qyablo 
on  the  Ifi  day  of  November  to 
I  Sh.nreholder.s  of  record  of  the  21st 
j  day  (>r  October.  1937. 

Ou  the  t'oiumon  Stock.  Seventy- 
:  five  Cents  (750  per  share,  p.ayable 
!  ou  Ihe  LSth  da.y  of  November  to 
;  Sharelmldoi's  of  rei’onl  of  the  ,5th 
!  day  of  .November,  1937. 

j  By  Order  of  the  Board. 

C,  R.  RORINSOjN. 

'  .Secretary-Treasurer. 

!  Montreal.  .September  24,  1937. 

National  Steel  Car  Corporation 

LIMITED 

.NOTICE  OF  DIVIDEND  No.  V 

.Notice  ks  hereby  given  that  a  divi¬ 
dend  of  fifty  cents  (r.Oc.i  per  share 
by  way  of  partial  distribution  of 
capital  .surplus,  has  been  declared. 


nms  of  1936 

follow: 

T  or.H 

H^co\ 

T.vlal 

1  ?37 

Hi'llfd 

D#  r  t  on  "oa'ixx  . 

.Tanuai-v  , 

4^.200 

$13.36 

$  644.37  : 

Februarv  . 

4  3.!‘0») 

11  07 

61 :.  18,3 

March 

4^.70»i 

:3.i  1 

6  3v,7t:.': 

.April  .  .  . 

•ir.f^oo 

12.60 

7'??.  6  2.', 

yfav  .... 

:vA  100 

12  1.-, 

f.0s!7?2 

Tun*  .  .  . 

1.3.11 

o.vn.tHi 

Tuly  .  .  , 

4»:.dOo 

I.I  or 

6  t?  628 

August 

4  rtioo 

12  02 

or.-i.ioi 

September 

17.600 

12.61 

601,631  1 

Ntro  Tnon'h.« 

425.700 

$13.14 

$5,630,744  j 

i  AS6 

Tinuary 

46.700 

$12. 1.'. 

?  .'^^7.2o5  ' 

February  . 

1  4. ,*00 

12,:: 

r.0.<J.4.'?:>  , 

.xtareh 

4  R.ODO 

1  2  81 

014.521  ■ 

Aprii  ,  .  . 

4rv.:.oo 

12  .3(t 

^r;9.3so  ’ 

Ma.v  .  .  . 

46.700 

in  n® 

Tuna  .  .  . 

47.400 

12  32 

sr‘9.r*2:^  f 

Tuly  .  .  . 

4  5.300 

1  it. 82 

02!^  90  1  ; 

AupilJt  . 

17.200 

13  IH 

h2«  4o::  1 

,«ept''mh»r  . 

4.T..SO0 

11.13 

)>47.17"»  • 

October 

4S.0H0 

14  2® 

os.'v.372  , 

Vovember  . 

4«;  70«i 

14  -J  l 

r.).4.72J<  ' 

December  . 

14  ion 

15  13 

H8C.4S2  i 

TotaT  .  . 

07.3  900 

X13  1? 

$7,308  670  ! 

would  appear  Ihai  Wall  Street  is  the 
one  big  iiiiscitling  lafluetu-e  in  the 
wfioJe  stock  market  situation  I  n- 
(eitaiiity  wuh  regaifJ  to  the  catlv 


policy  of  the  management 


Id  many  stocks  fouebed  new  lev- i  ihe'  previous  month. ! •'’‘’''"'■'I  'I? 

s.  T.iO  F'inanclal  Times  market,  w-hiln  .share  loluino  w.is  also  lii.r.'hcr.  j  business  October  6th,  19o<. 

'erage  of  30  listed  sePuriUns  ‘ouch-!  Transactions  totalled  l.",2r’  742  j  Ry  order  of  the  Roard. 

1  a  low  of  31.6  after  starting  the  '  sharos.  an  incrcaso  of  nlnio.si  Hirer  |  CHA!?.  W,  ADAM, 

;rlod  at  36.3  ami  closing  the  month  j  tnllllon  over  the  12.313..5,S2  of  Aucust,  j  Secretary. 

32.9.  i  while  values  of  .shares  traded  of  $43,  !  HamiUon.  Ontario, 

Industrial  turnover  on  the  Mont-- ■6.''*3, 002  worn  up  ne.arly  $l5,o'ionnir  September  .3iith,  1937. 


to  make  replacements  and  effect  real  stork  exchange  and  the  Mont-jfTom  .$28.614.6SS. 
rehabilitation  with  a  view  to-  real  curb  market  more  than  doubled'  The  montb  saw 


(  eitaiiiiy  wuh  regard  ti'i  'ihe  car'lv  The  directors  of  .Associated  Tele  ward  efficiency  of  operation.  There  in  September  wdien  compared  wlthj  Ptioe  fliiclHations  all  acro.s.®  tiie  THE  STEEL  COMPANY  OF 

iiend  nf  l.ii.!^me.x.® ''aud  indm.tiy  and  phone  and  Telegraph  Tompany  have  are  two  classes  of  .stock  ouLstanding,  the  previous  month,  and  was  nkso;  *'''9td,  parMculailv  in  the  third  week  CANAD.4,  LIMITED 

ooliiuuH  iiiilueuccb  lift-  sei-ii  hv  the  declared  the  regular  quartrrl.v  divi-  the  class  "A”  having  preference  over  higher  than  In  the  .»arno  month  last' when  all  groups  sold  <iowti  to  non  rgF.KERENCF.  dividend  no.  10s 
iimjonti  i.f  i.b.-^et  vers  a.-  factor,-;  In  of  49  cents  per  share  on  the  flass  •'B'*  as  to  non-cumulatlve  dlvl-  |>-ear.  Mining  volume  for  the  month  i  '”w  levels  for  the  ye.ar,  Rrulylng  at-  ,,  h.,reby  given  that  a  den- 

the  ncar-teini  priisnei-t.s  foi  file  New  conipanv's  7'‘7  preferred  stock  ami  dend.s  of  $1.50  per  annum.  The.  lust  Jfe-a.s  also  higher  than  lu  August,  hut;  Icmpts  during  the  last  few  se.s.slonsi  d.-nH  nfforiv- three  and  three  qn-irferj 

'  /.  .  .  I.x  I,  >  uie  .xc  w  _  .  *  .  .  _  _  ... _ ....  - "Am  ....... T _ _  .  _ _  .  r. .  o _  :  reHiilInd  in  imnrnvpTn.-nt  n  tli.i  ni-ice  cenla  (4i\c>  per  share  on  l,ie  Prefer- 


iiss  TsL'  York  list  I  lie  effei  is  of  .SEC  reg-  ♦-  cents  per  share  on  the  $6  prefer-  quarterly  dividend  on  the  "A"  wasTrecorded  a  sharp  decline  from  Sep-;  f'sultod  in  Improvement  in  tbo  prico 
fi.io.Cli  ulatlon>  on  Hie  icchnu-a!  position  of  ted  -stock  In  addition  special  divi-  paid  .Inly  15.  1931  Karnings  on  the  temher,  193i).  Imlustrlal  turiiovori  structure  from  tbo  ‘^w.^;.  hut  final  j 


Hie  .New  3’oik  market  also  ron- 
iinue.s  to  be  advanced  as  a  major  In¬ 
fluence. 


dends  of  9S  »-ents  per  .share  w-as  d"-  stock  w-p 
dared  on  tlie  7%  preferred  stock.;  la-st  year 
and  St  cents  per  share  on  the  $6  prs-  — 


Artstug  from 


latest  .«eI11nc  ferred  xvere  declared 


•ave  In  Wall  bitreer  this  week  is  u  regular  quarterly  dividend  Is 

[-port  that  consideration  Is  being  Payable  November  15  fo  shareliold- 


ctven  to  admlulsfratlon  circles  to  a 
downward  revision  of  the  lieiivy  min¬ 
imum  tnargtonl  requirements  of 


era  of  record  November  1.  while  the 
special  declaration  is  payable  Oc¬ 
tober  25  *0  shareholders  of  record 


5503  Hull  liav-e  been  Imposed  by  the  j 

I'ederal  Reserve  Board.  Ttio  gist  of  j  ^ 

tlie  report  is  that  the  governmen',  llrifisli  American  Oil 

.seeing  the  market  decline  a.s  a  de  American  Oil  Co. 


Slock  Averft  ouual  to  $104  per  share  in  Soptrmb(?r  .irnuatilod  to  1.465.4 iO j  quotations  >voro  sUM  down  contider-j 
liLst  year.  sharo.s,  which  coniparc.s  with  (;6:),.5'>0  ;  fxi  the  period.  i 

- shares  la  August  and  1,187.494'  Cold  share.®,  wlocli  were  hardest  i 

Pioneer  Gold’s  Output  For  -'hares  m  September,  1936.  The .  hi  t  in  ^9  rb-  Snp'emher.  were  i  .  the  ; 

c  &  L  T  *  1  ^iQonnn  ^'olumo  4n  minoa  tmalicd  2.648.607,'**^  li  the  roxM  iy  rhn  LxrhHn- . 

September  lotals  $1SJ,U0U  as  ngaimst  I.588.86I  shares  m  hnlex  of  these  1S.SUC.®  closed  Ihe  ; 

-  August  and  7.323,026  shares  In  ticp-  afiej  touching  a  h.w  ; 

Toronto  Bureau  Th.  Financial  Tima#  tembor  of  last  year.  Ttie  Combined '  I"’’  '■h'.'  J  ''*'*’'  'V  ! 

Toronto,  —  Crmie  production  at  volume  of  Industrials  and  mine.®  w;is . T  hrse  ye  low  metal  tsstjo®  .  on- | 

rioncor  Gold  Mine.s  nf  B.  C.  amount-  .j  114  p.j;  share®  which  compare®  tfihutpd  kargely  to  an  tnerense  in. 

cd  to  .$183,000  in  September  as  com-  wiLh'2.25S.361  shares  in  August  and  ^’’n  kite  upturn, 

pared  with  $186,000  m  the  preceding  8.510,520  shares  in  September,  1936.  '«/ hicnros  on  the  mLrollane- 

month  and  $188,000  in  September.  Throughout  the  month  selling  I'K’iro  were  Ih- base 


pared  with  $186,000  in  the  preceding 
month  and  $188,000  in  September. 


•  Gold  share-®,  wliich  were  liiirde.®.!  ! 
i,hlt  in  early  September,  were  i,j  tJtc  . 

van  of  Iho  reeevei  v.  The  Lxchan-  : 
i  go’s  index  of  these  is.suc.s  cjnseij  Iho  i 
month  af  115.41  after  touching  a  low  ; 


1936.  Operation  expense.®  for  the  I  heaviest  in  the  industrials,  of 


show  substantial  in-  month  totalled  $80,000,  leaving  pre 


- - - - - -  re.strlctiva  measures  alined  at  Wall 

Power  Trouble  Cuts  Into  .siroet 

Central  Pat.  Production  f  anadian  Markets  $tPod  I  p 

-  i  A  feature  of  the  Canadian  markei- 

Tersnte  Buieau  The  Fin»ncUI  "I'lmet  (hia  wnek  was  the  miinu-er  ill  winch 
Toronto.  —  Central  Pati  icia  Gold  |  they  stood  up  Hgalu.®f  the  rout  in 
Miner.  Scpicinher  production  totalled  .Now  l  ork  during  Tuesday  and  on 
$100,660  froTii  the  milling  of  6,052;  Wednesday  ruoiuing  Quite  a  niiiii- 
•  ons  of  ijie  averaging  $16.63  per  ton.  her  of  new-  lows  were,  it  I.®  inn  . 
This  coinparcs  with  $119.38-5  from :  eslatiltshed  here  also  on  Tuesda.i, 
the  treatment  of  7.042  tons  avcrag-iliut  evtden-ces  of  forced  liquidation 
ing  $16.9.5  In  August  and  $86,207  ;  were  entirely  lacking  and  net  losses. 


crease  in  lino  with  the  present  htisi-|  fit.  before  depreciation,  depletion  and  pronVineut.  li-crbv  Consolid'.'irrd’' 'm 
no.®s  improvement  and  earnings  taxe.s  of  $103,000  against  $104,000  in  ^vhich  the  net  loss  on  the  j.erind 
luiv.  increa.sed  comniensiirately  and  August  and  $111,000  in  September  a  63,  imimt®  Fra.®er  votin- 

are  di.-iinctly  higher  than  for  the  year  ago.  trust.®  lost  19  noint®  w-liilc  1--,^? 


■papers  '  were  the  most 


are  di.- 1  inct ly  higher  than  for  the 
®.iitii-  period  of  19.36.  J.  C.  5fiHar. 
pre.^^d^n:  nf  the  conipa.Tiy,  states. 
Ojieratioii.®  of  I'.S.  subsidiarie.s  m 


u  pount.®.  iTa.scr  votin.g 

ar  ago.  triisks  lost  19  point®,  while  8t|  Jwiw- 

For  the  ftr-st  nine  months  of  the  pretcrrcd  luoke  39 

metals.  uiiliiies. 

.62  .ono  while  expenses  were  $710  -  s,o,. 


pre.^tiim,  of  The  conipa.ny.  state.®,  current,  ye.ar  gross  output  totalled  uiiliiies, 

Opeiatmn.®  of  I.  .b.  subsidiarie.s  in  $1.62  .ono  while  expenses  were  $710  -  sip,, 

.i  .te  mdieaie  a  s.atlsfactory  repori  000  leaving  profit  before  write-offs  upp 

for  1-  ®.  wirn  the  producing  com-  of  .®9 11,000.  hut  most  of  them  managed  m  re- 


foi  1937  with  the  producing  coni-  of  .3911,000 

pain  fuliiliing  predicted  output  of  I _ 

crude  oil.  This  statement  acrom-  I 


hut  evidences  of  m'rccd  liquidation' I  Htc  quarterly  dividend  or  25 


/n  This  Issue 


ing  $16.95  In  August  and  $86,207  were  eullrely  lacking  and  net  losses 
from  S.466  tons  overag!ri,g  $15  78  tu  in  the  main,  were  small  in  compan 
September.  J936.  Al.iti  Corkvram.  son  wiHi  Hiose  show  11  on  Hi"  '’bii 
sccretarv,  rcporti  tlmt  the  reason  tio.vrd".  tendency  on  Hie  par 

for  the  decline  tn  production  l.ist  ;  -d  the  i.'unadian  markets  to  stee 


Cents  per  .®Iiare.  ' 

In  1936  the  company  earned  $I  41 

per  slmro  after  .all  charges  Not  How  to  Get  tip-  .\(o.®t  from  Pub- 

nroi'lt  wa.®  S.'{  706 '•90  nf  whir-h  .8"-  in'  Relation®  ..  . 


!  cord  .some  iinproveinciit  in  the  „{  -jo  !•epre.®(■n(a t i\ e  i,®.siic®  a 
closing  week  Mining  i.«.-ne,®  show-  contra.st.®  wiih  a  low-  for  Ihe 
ed  wide  losses,  (hat  market  proving  |  |;;6.4:;.  establi.shed  on  ilie  25 


.Main  In.'liiciices  on  the  mLrollane- 
1'." ou®  tnitu'.®'  index  Hguro  were  IJm  base  ; 

^■■7  riiclal  comiioiienu®.  Declining  -  oni- i  u?, 
”  :  moijiiy  metal  prices  apparently  die-;  l®-' 
■  tated  the  trend  "f  tlieso  issues  to  a  ' 

”*  largo  extent,  with  Hie  ro.siilt  llmt  ilie; 

uiiscellancous  mines  inde.x  figure  i  km 
in.a  ■  touched  a  low  of  124.19  on  ilifi  25lh. . 
aw-  :  (  losing  figure  for  the  nn.uiih  of! 

131.10  vv.Ts  still  down  eou.siderahly  !  il® 
Iroin  the  opening.  '’®i 

"'■•  Industrial  i.-siic:'.  were  liard  lilt  for  ' - 

ino.  a,  time,  hut  showed  n'sillence.  l-'iiial 
re-  figure.®  for  the  month  of  the  index  , 
tiie  of  ->0  !•eprp.®en(;lti\e  i,®.sues  al  I  fO.!i.|  ‘ 
iw-  contra.st.®  wilh  a  low-  for  Iho  year  of  ^ 


C73ce  ^harc,*  of  the  Company  lus  been 
df'clrif^d  for  Ihe  quarter  ending 
.‘9^pt4*mb^r  30lh..  >9,^7.  payeblr.  No- 

vep*bcr  IilI.  to  R.h-iieliol'it’r j  of 

recoT^i  at  tba  close  of  biisinoT*  Onlo- 
her  7lb..  1957 

By  Order  of  the  n')af'i. 

H  xS  All  XAN*nr-P.. 

i’c'-re’-ary 

HamBton.  Ontario. 

THE  STEEI.  COMPANY  OF 
CANADA.  LIMITED 

ORDINARY  DIVIDEND  NO.  8.'. 
Notice  hereby  given  tliil  a  divi¬ 
dend  of  forty  ihror  «^Md  tpiarle-s 

ranis  p»#r  ihir*  on  Ihe  Or- 

fJ'r'.iry  Shnre.N  of  the  C«)»Mpan'*  h-is 
4>ecn  det.I.ifod  t'»r  »h'*  nii.4Tler  endin:* 
i*»*ptembei  "^Olh  .  1^57.  \'i- 

\'ro»ber  1  si  .  1*^57  I-'  s!i.ir'*h«>tdci  s 

record  af  Hi**  cio^#'  of  bM*»inrF«.  CYcto 
bar  7!h  .  fOi?. 

Bv  Ordt^r  of  Uif  H'l.irrf 

H  S.  .AI.LXA.NDLR. 

5rrr*lst V 

Hapnlton,  Onfario 
*?crtoin5j.'r 


>v;is  dlH*  tn  pow^T  tvoiitOe.  :  lW<Mv  nwD  rourt-C  wab  rxen  inon*  : 
Production  for  the  fir.st  nmej  marked  on  Wednesdii>-.  the  action  of, 
raoTitbs  of  the  ciiircnt  year  amount-!  Dotu'o  "R'  in  moving  up  while  I  .  S.  ' 
ed  to  .$1,005,998  from  tiie  milling  of  Hteel  was  .still  well  below  Its  pre- i 
66.700  tons  avera.ging  $17.74  per  t.ui  viou.s  close  being  an  outstanding  j 


ft.  with  new  im^s  established:  whh  rcganl  lo  the  polmy  G^al  |  stock  prices  undervalue  iongcr:  Au.o  Piod::;:;;;  Fp  Work 

50.  1,390  and  l.t.iO  fl.  hon/.ons  Noi  liei  u,  .Hr<  ng  ...  new -pri  ,t  ^  aspects.  On  Ni.w  \!..h..i® 

..ntiing  nnrtbe.a.st  on  all  ibreo  pr.'ducer.  in  fixing  it.®  price  for  nex.  ,  Alanaf.a^-turlnrContinues  to'l-:x-l 


This  compares  with  pioduction  of  exan 
$848,277  from  -12.047  tons  averaging. 

$20.15  per  ton  in  the  corresponding  1 '•Rf'' 
period  of  last  year.  !  'oost 

The  main  shaft  lia.s  been  sunk  to'  t>aso 
1,475  ft.  w'lth  new  levels  establislied  ;  "  'iti 
at  1.150.  1,300  and  1.450  fl.  hori/.ons 
Crosscutting  northeast  on  all  ttiree  I'f’d 
levels  to  the  main  orebniiics  is  to  l>o ;  '’'or 
proceeded  with  immediately.  The  di.® 
lances  to  bo  traversed  vary  from  400  j'' 

to  500  ft..  If  is  reported  and  it  i®  nn-ii 
expected  that  rievoloimxuit  ni  o’-!-  on 
all  three  lev<d®  will  t«e  iindcrw-av 
early  in  December.  " 

On  the  third  Iricl  nn  •  xploraiiou  ,  c''Uri 
drift  has  been  ,ndvitiu<cri  l.ooq  fp,.,  ' 

east  fol!ow-ing  the  hamlrd  iiou  fo-. 
tnation  to  an  area  tli;it  'tia®  gi-. cn 
,  encoura.cing  intersect loti®  fri.m  ^iir-  ‘ 
face  diamond  drilling  The  la-f  1""  ^ 

ft.  of  advance  h.a.'-  di.®(-lo®cd  favor-. 
able  fractiirin.g  v.  ith  con-ub— .Hil  ■  '  ' 

; iilph ide  nntn  ralu.anou.  On  the  ®i.x:li  , 
level,  an  exnb-.raf ion  drif’  is.  I■ein'g■ 
driven  we-.*  for  invest igafb'U  of  Hie  * 
depth  projeediop  of  Hie  T  ore  s’rsie-  ,  ^  , 

tijrc,  ■  ' 


SOP  will.  Hu.se  shown  on  Hi-  '•Id,  ‘  19.  lu.m,;®  . 

board".  Tills  tendency  on  Hie  I’art  ,  in--,-  ti-nn-hi '  "1- 1  Con  -.rutivA 

•  if  the  t'unad.an  markets  to  steer  1 •  "'s-  ^  I'*','  i  '  '  ,'7 

then  own  course  was  eien  mure  :  /j"’”  '^I'orat.ons  and  '-"  i  '1  Rad  . 

marked  on  Wednesdais  the  action  of,  SR-l-’.a.oS.  oi'  46  cent.®  per  .share.;  aiiada  to  Haic  Benefit  of  L.b. 

Dos.-o  "R  '  in  moving  up  while  V.  S.  '  ""i'’  --ub.sidiarles  m  Hie  I'nit- ,  y  .-  ax  Uause 

.Steel  was  .still  well  below  Its  pre- 1  1  ‘  : 

viou.s  close  being  an  outstanding  j  T-  -V  4$  '  c  ^  ^  V  i  . 

example.  -V.  V.  Opinions  •  hw 'csey  s  rian.®  for  Irngatiny 


Seems  Aberhart 

Has  Now  Reached 


example.'  "  "  -V.  V.  Opinions  •  Sweesey’s  nan.®  for  Irr 

I/o.sses  on  the  Canadian  market  cR"nfs  of  most  of  Hie  Advisorv  >  n,,nd  Ftn  im  ing  al  J-ow  Ebb 
during  the  week  under  review  were  <,p„-lce.s  arc  .still  being  warned  to  Duri.  g  Septemher 

r®o  \nTtH’\Su';s"  r’'"  Prices  for  High  Gn.de'  Ronds 

1.  -f  V-'"  .'.  i  continue  fo  fe.d  fb.nr  to-  .Now  Holding  Steadv . 


erhart  banker  w-ill  be  quoted  upon  till'  sill.- 

IMnw  R,®arKorI  '  ""  '”'''‘'i*ion  iia®  been  cii- 

I  /^c  .1-  ^ 

hnd  Of  His  Rope  heen  taken.  Such  actioii,  of  coiirie, 

-  ;  w  'l!  not  hr  iicfcssar  v  if  liie  I ('.'g i s  1  a - 

(i''ontinucd  from  Pago  1)  is  di.®allowod  in  (Kiuwa  and  flu. 

wild  in  their  charge.®  u.gaitisl  fin.-m-  l•i'•UIenatlt-GovcrI1or  i,;  .idvisecl  to 
<-jal  iiistliutioiis  and  htisine.ss  men.  icfn.so  hi.®  a.®srnl  to  the  liill. 


-d  to  During  Septoinher. .  ..  ..  .. 
mire.  Prices  for  High  Grade  Ronds 
t  to-  .Now  Holding  Steady . 


.icarand  .'ipprehems-onastothepo.®- 

Slide  effec  .®  on  marketing  conditions  ^ 

in  the  indu.Hri  of  !  in  coming  week®,  they  see  m.  sign 

hu.-ines®  arro.ss  the  1  me  are  appat-  ,,„,j,,css  is  likelv  to  rever-e  ir.® 


Sheep  Creek  Gold  Mines 
Crosscutting  On  9tli  Level ; 

Tor*>nto  Curr.iu  I'li-  S3ii®m,al  lime® 

Toronto — rros.®ciiil ing  o.,  the  'oh 
level  .at  .‘®heefi  ('reck  Gol-i  li  ne-  ha 
reached  the  Tlirh  ,'i  w;i>-  vein  w.tii  val¬ 
ues  corresponding  to  Hu  sect  on  oi. 
tlm  7ih  and  'th  leitl.®  ahove.  Where 
cut  on  the  9th  level,  the  veil  aver¬ 
aged  0.(2  o/.-.  i$11.7(ri  aero®®  a 

width  of  approximately  1  it.  Re.-t 
w-idfh.®  .and  v.vlne.s  are  exiv  cled  lu-  ; 
vend  the  fault  as  r  .xpcriencf  d  on  Hie  1 
upper  levcks.  The  first  ore  length 
opened  on  the  level.®  above  wa®  nar-  ; 
row'  but  widtli.s  imiiroved  as  devel¬ 
opment  proreeded.  The  thini  ore 
.®bO(-)t  averaged  u.kii  o/..  ($28.00 1  , 

•ncross  an  aver, n.ge  widtli  of  .'  f'.  fori 
a  disiantfe  of  180  feci  I 

Financial  Times  Average  , 


ciitly  the  priuf-ipal  factors  in  the 
market  for  Hie  pulp  and  papers.  Tlie 
.®ofino.®.®  in  the  metal  i.ssiies  i.®,  of 
course,  attnbii'able  ili'-ectly  to  tiu 
-.  oni iiiiit-d  dowiiv.ani  trend  in  i>ase 
metal  iiuotaiions.  winch  arc-  now 
back  to  hehjw  flic  le-.cls  ))re\ .liling 
a  I  ihc  end  .if  la-t  year 

I  lie  in;.  iorii\  of  iitilify  i.-®u>'.-  lo®' 
trat  iional  ground  during  tiir  week 
- ''..n -t  riu-i  ion  stock.;  imocd  ilown. 
tinong  Hu-  st'-el®  ,-i.iid  equipment,® 
Hie  ircii'l  wa,.  m'xcd  anil  frai-riona! 
eh.-mge,.'.  a!;-.i  mixed,  were  jii  eviden- 
•  c  in  till,  oi!  ;-'-.ui;.>.  I.ii-fillerv  .-lo«k; 
ill. I  gi'iund  n  hil'  !eewr'!->  lie® 

ga'ned  frai'i.i.irmll' .  Tlie  ireiui  «  a  ; 
mixed  111  the  Ioo9  grciui)  wliih  Hu- 
bank  .■-lock®  reg.'ilned  some  nf  li.i 
cioiirnl  rercii'.ly  lost. 


i®  an  oiii.-idc  chance  rbar  stm-k ,  pand  in  tiie  West 
prices  may  retrace  pari  of  the  lo.®s ,  Proviiiei.il  I’apor  and  Ilinde  A. 
in  roming  week®,  they  see  mi  sign'  Daneh  Reports  Renewed  ..  .. 
thir  business  is  likely  to  reverse  if.®  Physical  Volume  of  Business 


^r\Mri»ii\  I  ni;i>K  f>i  rri  i 

f4£  -  Inning  t)"  r.'etiM.*, 

p4-i*'..il  M?in  te.Dri  p;  ..fl’i-*.  -i 
pi.u'i^l.*  •><“  .-hi'*' . 

•  inpn  f  rt]  u  i*h  l.t  M.  t  IP  pniiriil.^ 

I**  ♦’  '-I  i.!4r  n  •  .r 

-’f  )  *:  b  p*-r 


Investment  Tru.sts 


downward  tendency.  <  ■onseqiirnti'’, 
Stocks  are  not  yet  judged  attractive 
for  ourchasc  even  on  ,a  long  range 

basis. 

i  "nig  Iniyiiig".  The  Pradcr  in  P>ar- 
;  roll's  .~ays.  i.s  .still  eon.sjiicuously  ;ib 
sent.  I-'iirflu'r  re(-iivc"y  in  i,rice.® 
Hu-rc  may  well  be.  since  money  is 
-strilc.n.gl.v  c-isv  .'ind  investment  (-on-; 
fidence  far  from  p.iralj  ci  d,  but  not 
on  orfbodox  saipporis  doc®  it  at  fhe 
moment  seem  likelv  to  h;'  fircini.sed. 

Flamiard  Sitat  i.siic.--  believe  that 
the  biisine.s-  .mtl'iok  i.®  so  clouded 
that  aa.v  broad  departure  from  enn- 
.servative  investnicut  policy  woubl 
he  unwise.  • 

On  the  prpmi:'C  Hint  technic.-il 
factor!-,  alone  are  sufficiently  .strong , 
to  call®,'  additional  rallyitig  tenden¬ 
cies.  Poor'.®  Advisory  Servie,-  advo¬ 
cate  the  retention  of  securities.  They 


Physical  Wiliime,  of  Business 

I.t'wer  in  .\ugust . 

A  rractor  P.ooni  ou  Prairie.®  10 

Pix-p.ire  Acreage . 

■Tapan'.-  Finauee.s  Unflev  Ftraiu 

liccause  nf  AVav . 

rntcrnational  Nickel  a.®  Produ¬ 
cer  of  Exportalde  Wealth  .. 
"Stepping  intones’’  — A  I'ord  Sun¬ 
day  I-;vening  .Hour  Addre.s.s  . 
■Rack  to  Clold'*  Another 

S,  r.iniidc  for  Vellnw  .Xletal 

l'(  |•el-a:,l . . 

"Hints  ti!  Inve.stors",  For  Tn- 

quiring  Subseribers . 

Sign®  Do  N’ot  Tndic.ate  a  Major 
Rin  ine.-:-:  I!pces.®ioii  .  .  . 

Roval  Rank  Finds  Deflation  Not 

in  .Sight . 

Manoeuvres  by  Washington  Do 

N'ot  R.'as.-mrc . 

('foil.®on  I '(rnsolidated,  f.amaqiie, 


2) 

5 

Araraaa 

Induat.  Utthtiat  50  atorkt 

Op«n  Jan.  1, 

>4 

23  V 

20.2 

22.9 

Dec  Hl{$h 

IT  0 

211 

27  7 

Der  Low  .  . 

26.1 

20.1 

26  7 

rio.».  I8J4.. 

29  9 

21.6 

28.4 

(OJA.  High 

29  9 

25  3 

26.4 

'»J4.  Lov* 

23  5 

10.7 

22  9 

Open  fan.  2. 

ii 

29  9 

21.9 

28.8 

9JJ  High  .  . 

30.0 

24  4 

28  7 

I91X  Low 

23  2 

lfl.4 

24.3 

Open.  jan.  2. 
ffl6  High  . 

•5» 

29  1 

23  2 

21.2 

4{.4 

2V  7 

39  ^ 

(956  Low 

2'>.l 

il  8. 

28.1 

Open  Jan  4. 

*47 

412 

50.1 

)9  3 

J»p.  High 

42.1 

4  S 

40.4 

Jan.  Low 

4  1.2 

3  0  1 

59  3 

Feb  High 

42  7 

^2-^ 

41  ,0 

Feb  Low 

410 

'50  7 

40.0 

March.  High. 

43.7 

4  1  S 

41.2 

March.  Low 

42  1 

29.8 

41}  0 

April,  Hiph  • 

43.? 

JO  3 

in. 8 

April.  Low 
N^V  High  .. 

38  9 

.’^-4 

36  e 

40  ^ 

?8  1 

t 

.Mdy,  Low  .  . 

39  V 

Ih  7 

»7  0 

lune.  High 

4  1  .'1 

*^7.0 

'59  M 

June  High  . 

4  1  7 

27.1 

.3  9 

luly,  H’gb  . 

4  1  3 

78  : 

3‘),5 

July.  Low 

5v,q 

27.3 

3  7  8 

Auj..  High  . 

41  8 

a'O  ;> 

19  7 

Aug .  Low  e 

($0  1 

2  7  1. 

50  1 

5?apt  .  Hij:*) 

40  5 

27  » 

1«  3 

3ept  .  l-ow  . 
Sept 

52 

y  i.  5 

2  4/1 

5  1  0 

37  9 

Oc  t  t  .  ,  .  . 

54  » 

?  >  > 

5  - 

Oo*  J  .  .  . 

54  \ 

!  >  ^ 

12  7 

Oct.  4  ..  . 

54/' 

>2  7 
S7.2 

Oct  V  .. 

.'3  6 

2  >.4 

Oct.  *  ..  .  . 

.'2  ^ 

52  5 

•  'S  J|n  rvi.wf-<l  Sliar*’-;  N'«'W 
I 'an.  -Vni^ri'-ai  Tfiji** 

^'an.  I»  it*Enat!f)tia<  T'*tiat 
ffirnni')»iv.4  aitjj  Iiil.  ('■r*rr> 

i'  ’Dir  »’r9;irt‘ 0  Trust  Sfi5trps  H”.  . 
•  f  ■ 

•  fo*.  ^ . 

'  ijflf’pf'ndcnrr  TTuat. 

'Quartfrlv  It  romf'  Shari’*  .  . 

•(  JiiDfJ  I'  lT.rN.i 

I  *1 ‘rit(d  Insi]ra’jr«»  Tru*t  ... 

;  "’‘riitr'd  Tla-^ik  Trust 

IHwirlhiiNir-k*  Group  Iim*. 

.North  Vni*'*'*.  Trust  Sliar€.*s 
fo., 

lin.,  ]'4.'.4;  .  ., 

ho  . 

■('umuialiv*  Trut^t  Shar#-* 
Aiii«‘ri«an  Toro. 

•N>w  C’f)’‘i>.  Tiu.'f.  Sha"<n  Art’uir 
•  1)0..  l/i.-:trih  .  . 

*4)!ri  C;orporatP  Truut  Shares 
Taivlt)  KuHix’k  I'».su4*n. 
L'aria-lian  Invj’-tm'-nl  F'm  d 
•i  S.  Lijjhr.  A:.roA'.  ' 

•  ho..  . 

•  1  >f*., 

•Nation  W’ui#*  SnfuritutA  ‘  TJ  '.  .  . 
•  I  »o..  Votinj*  .  ... 

•f'.S.  Puifda. 


Oil  Stocks 


care  me  reiennon  or  sr.-urines,  i  nev  Khlorado  and  Other  Mines  , 

;  can  di-cera  .no  l-ase.  however,  upon  in-eculariiv  General  On  the 
which  lo  support  Hie  conclii.sion  fb.M  .  Minin-  Markets 
'n  a  new  ma.jor  advanre  is  in  Hio  off- i  Teck-Hugn-k  Wpod  '  'cadillac 

,  ,  ,  .  Hthci-  Afines . 

.\s  indiciitiqns  of  underlying  -jq-adni-g  in  the  Over-tlic-t 'ountcr 
■  ?trf.*ri frill  havp  «Tj>poHrpr?  in  br»t]i  the  i  Mine  SVx'ks 
stork  and  bond  markets,  Rrookmirc  ;  ^-,3,-,^, s„„,;narv  of  the'  Rel 
Eco.nfimic  Pervicc  are  eonvinced  fbai  Markets 

a  foundation  for  resumption  of  fhei  '  .  .  .  j . 

■  I  rise  is  formed.  On  tbi.s  basis,  oppor-  Investors  Index 

j  fiinitv  IS  offered  for  the  Inve.stment  L'-no,,.®  Piaycr 

1  •  ,  Ahiti.ji  I  ;  hiriNcr  C.orp,. 

:  of  now  funfi.<.  H  \  (),i  ■}  W*  Crjrlfrov  Roahv 


What  Effect  Would  Be 

Toronto  Bureau  The  Kin.-incial  Time* 

Toronto. — Wliile  the  .Ilbona  l.e.g- 
'*  i.slafure  lias  approved  a  bill  1h;it 
Would  increase  taxes  of  (  an.-idiau 
I  chartered  hanks  by  over  $2,0iiii,0',i9 
and  vvhich  would  reduce  (-arniiags  of 
^  ‘  .some  hanks  by  as  mucli  as  $2  19  per 

-  ;  share,  it  now  ajipcars  that  the  now 
j  lax  bill  will  not  be  iniimscd  in  the 

-  '  ourrent  fisi.al  year,  vvliile  it  i.s 
■•very  doiihlfiil  if  it  will  lie  put  into 
p  .  effect.  The  new  taxes  would  he 

I  collertihlo  by  the  province  within  I  'l 
-■days  after  the  act  reccivT.s  fhe  a.s- 
‘j.scnt  of  the  lieiitenanl  governor,  lui' 

, 'the  action  of  LieiiteuaPt-Govi  rnor 
‘.Bowen,  who  rc.served  a.ssont  until 
|, '  advice  had  been  n-eeived  from  the^ 
!  Governor -Gencr.'il-in-CnuiK'il,  clearly 
t  indicates  a  hoi.st  that  soeni®  likel\ 

J,  to  be  followed  by  imire  dofiiiite  ac- 
;  ti(»u  at  Ottawa.  ■ 

-  i  A  strong  argutnenr  agalus-t  tlm  lax 
■’I  proposal  is  to  be  found  in  Hi,  |)o 
P|Nible  effect  on  dividend.®  now  bi  iiig 

fiairi  by  ihe  banks  operating  in  fim 
I  I  jirovinre.  'I'be  amount  of  rlu'  in- 
;  eroa.se  in  ta.x  on  caeb  bank  atfccii  d  • 

I  and  the  amouint  thi.®  would  •  (iual  per  1 
share  is  shown  a.®  follow:;: 

rn»  rr.aar. 

J'ropvt.S'wi  01  fM*  TiMi'-n.**' 
pif.'ont  I’.-r 

>  nank  •-  Tax  t.t\  MIiht'. 


.^SOUTHERN 

CANADA 

tew  COWER  COMPANY 

ho.  LtMTTED 

AOlVILJRNn  rf  Tvepty  Cflni*  ?0c>  fwi 
*h*rr.  hrir»4  •)  thi*  rat-  of  8Pv  .  rw»»  anriim 
ru  rhe  oo  p„r  COMMON  STOCK'  rf 

So$j(.hidin»  L  Sf\«ct«(  Company.  r.iT.DC'i. 

hfl*  brrn  deviated  for  ^he  quaft-T  •sidinf 
3lFt  pavut)'- 

to  sb«.<*hoKV»f  of  record  at  fir*  cios!? 
bu*inr8e  on  Ortob**f  30th.  19V' 

Bv  'rnicf  of  the  Board. 

L  C  nAS?>:ELL 

SfCTcutr* 

OccoOcr  ath,  iW? 


A  British  View  of 
Wall  Street 


,•>  Batik -- 
'‘Iftoyal  ,  .  . 

.  M'intreal 
14  i  Coinmei-ce 
Inipcri.-il  . 
N'liv.-i  Scotia 
1  I  ■  Toronto  .  . 

I  N’ationnle  . 

I  r  ;  J-X'ininion  . 


<4  19,:!7i  j;!6,X,ITt 
8o:!.t.iii  r.r.-j.i.'.t; 

Hi.'i.it'i  ii7!i:r. 

1 6. '1(1:1  ;;;9i.i''i;i 

1.37. IM  U’f.t'H 


lyoudon,  — -  I'l.naneial  elrcle.®  Iierc 
aitrilniie  Hie  market  selbaek  in  the 
1  nit 0,1  Stiites  to  recogniHoii  of  the 
realities  of  flu‘  siiu.iiion  after  over- 
opfiinisiii  in  regard  to  Hie  ]i:ieo  of 
the  recoxery;  also  blamed  is  Hie  ef- 
feet  ,,f  liiglier  prodnelioii  cost®  on 
earning  power.  The  near-term  jin-is 
pect  I.s  ••iltoied  by  the  i  i,®e  in  r.iw 
malei-ial  prices  and  llu'  ciiaiiged  la¬ 
bor  CkiidiHon;:,  Tbe.-c  f.-u-ior:'.  ar,  cii. 
gaging  llic  allrntion  of  tlmm  lii're 
w-ho  arc  inicre,  led  in  I'liiied  8iate.® 
stock®-. 

Brokers  aie  not  ad®  isiri;;  iinc!i- 
(Its  lo  buy  .\mrri(;)ii  share.®  on  Hie 
m;irk<'l.  Iiiit  f  avor  for  Hie  long  pull 
cash  piliciia.siiig  on  (lie  di'clinos  of 
I'nifed  Slate.®  Steel  a.nd  leading  rail 
®loi-k®.  alllii'iigli  they  do  not  fore- 
( '1st  .'in  early  iip.swinL-.  Ifan.v  iii'lievi' 
Hi:U  the  fall  of  railway  sf-curit ie.® 
ha.®  been  nverdone.  j 

.St('ek  brokeis  liero  are  fidlowing 
wilh  inlcrosi  the  iil.iii®  of  Hie  fnited  . 
States  Seeurilir-;®  and  Excliaivge, ! 
• 'ommi.ssion  and  liic  sioek  market  : 
feature,  writer  of  The  Fiii  incial  ; 
Times,  u.iider  the  cajdior).  "Doiigla;! 
the  f.ioi>ressing.”  s-ay.®  it  is  evident! 
from  the  fiolicy  outlined  hy  Mr. 
Douglas,  tlie  SEi"S  new  eliairma.ii. 
that  Hio  power:®  that  he  in  Wa.shin.g- 
lori  are  hem  on  laying  sueh  rrstric  . 
1.1011.®  on  stock-exciiange  speciil'iiioii 
a.®  w  ill  go  far  to  kill  tiie  Ini.sincss  of 


;  liiiide  Inward  the  stock  exchange 
lielies  this  ,®t.iteniont  tink.ss  he  Im.s 

_  .  no  idea  what  a  free  niarkel.  in  ilK 

!  J’.ritish  sen.se  of  the  void,  reallx 
'**’•'1’  i  mcaii.®," 

1  the  '‘llof  Alonej*'  Tax  Disapproved 

The  hU.gge.sliori  io  lax  invetfnien? 
income  ari.®ing  in  the  i.'niied  irtaips 
‘-  as  a  means  of  ®ol\ing  Hm  "hot 
''  i  money"  prohleni  is  not  ipprovert  in 

’  ;  I.oiulnn's  fi-,i;:ni  9  1  ciieje®.  vi-'nie]] 

liliink  such  laxaiion  wauld  nanali/te 
.  lecilimafe  .■nli'i'i'i  isc  and  prolvihly 
■* '  fail  in  its  objc>  l.. 

I.on'lo.n's  wnrld-v.idc  'cpni.alion  a® 
.1  fniaiici-il  ceniei  i;-  ha,s''ri  'I'l  free, 
dom  of  dialling  and  Hie  tilvseine  of 
re.'i  nci ion®  on  ilr*  inflovv  of  foreign 
cafiitai  It  is  irnc  Hiai  Brilain  ha® 
:in  income  lax  on  ICM-,nue  deriveej 
r*"]  .  here. 

''  '  Alnch  of  tlm  foreign  money  in  the. 

. riiiled  ,‘5fatc.®  dmiitih-s.®  h'j.®  been  in 
;  vested  llierc  beeaii®,'  il  offers  the 
.'V  most  prnfif.able  market  ;nnl  not  all 
;  of  it  IS  hot  money 
'  The  anxiety  in  5Va.®hmgion  over 
foreigti  inver.imcnt.®  is  fullv  iindei  ■ 
"  j  stood  and  appreci.ated  here,  hut  a? 
revenue  eonsidei  aiion!-  have  no  part 
;  in  this  development.  I.ondon  simply 
.'  regard®  this  movement  .is  one  inore 
indleation  of  the  Adminisfr.ition's 
;  jia.saion  for  lonlrol.  British  hanker® 
regard  any  resIrieHons  on  the  inter 
■  national  flow  of  capital  as  danger- 
ons. 


Prices  Firmer  In  Slightly 
More  Active  Silver  Market 


,^s•vOC  1  .  iV  1 
ALiti'ji 

H  \  Oil  9 

Hissell  O,.  .  .  . 

Bell  rrl.  .  . 

!i.  r  \Uukfrs 
II.  C.in.  .Nnt  le 
I'l'jiMin^'  HroH.  • 
f5»irIin;'*on  Steel 


1^4  r*i$*no4Jj4  Pirtver.'* 
1  :  F'ldNcr  Corp,. 

9  16.  CoHfroA*  Kortltv 

.  3  j  CcTtjrmdU 

h  '  GoodA’C'ir  Tir-  . 
1  Con.  Tirnhor  Co. 

Mhvos  stiol  rv. 

I  Ilinde  A  Daucli 
•I  A  Int.  Nirk-l 


The  following  table  shows  the  net  M  all  St.reei  .ind  ineidcnlully  to  drive 
earnings  nf  each  of  the  hanks  .ifter  ii  across  the  .Mlaniie  to  I.ondon. 


jiAi  '  Seven  future  rontraefs  were  dealt  j  J.;' 
'■^•f  1  in  on  the  sliver  section  of  the  (.'ana-  ,  ]! 
i  dial!  commodity  market  during  the  !  r„ 
'  period  ended  Ortober  6th.  These!  */ 
cornpri.sed  March  future  eontr.'K't;®  '  ,  ' 

I  and  2  Deeernlier.  In  the  preceding  !  cu 
week  one  contract  was  dealt  in.  '  v-e 
;  Prieps  xvere  .®ome\vhai  firmer.  !  l’‘ 

l  no  :  niBII  AND  I.f»vx  TIIADIVO  l'IHCJ-;8  1  * 

I  (>0  .  to  Ovtolx-r  ««li,  10.17  i 


f  'AUrnl  iV  f  .  I  'i  .  l.finrjf) 


CapiUl  W.if! 

L.’ori*.  .’■'melt#* 

Oishll-rs  Co 
Ooin.  Icir  . 


0  Ifnrr.v. 

J.  M  L,  n  A  r. 
')  V,  .S.  .Slprl  A  (■ 
ProAonf-i.^I  P;ip«j 
2  (’^i.igL»?c  L’owrr 

2  ;  ShnwiiiigNJii 

>  :  T-iniklyn 

■>  U.  G.  CrijWi^iw 

W.  \lHlk-4V.ll4-  r. 


all  cliargos  in  Ihf^  fiscal  yt-ar 

of  record  and  (he  ainonnl  p;iid  in  <ji 
vidrnd?,  bodi  on  a  per  shiire  basis' 
.\N  t  Profit  r>iv!d^nfi  r  i.d  - 
r^rShciro  T’‘^rSVi;u« 

Uo.val  .  .  -  ?  ii.s:  % 

Monir^ul-x  .  •  ^ 

( ’oiniD<‘J<a$  .  •  >*'-(<3  I 

Iiiip^’ri.'il  .  .  .  K‘.  i -S  .IT'.'Hf  J 

N’cvh  ScoUit  .  1-  Td  IJ.Hii  j 

T’lronli).  .  .  •  17. H);  in.no  . 

N';i Liona le-y .  •  ^11  nn  ) 

Dominion.  .  11 

x._  tran.’^fi  J  of  $1, non. 000  t*.* 


GPisinc'  7'*ric4‘?  i 
Hanffo 

I ,fi w  C let.  0th. 

...  4*1  n 

.  ..  li.rio  X 

44.00  4Lr{0  at,  41.70  I 

■M .  1 X 
v.i  \%  M.OO  .V 

n.l->  -liLF::.  N 


*rup»>Ifcd  l»y  .Icnks, 

Gvoi.nr  K  f  e. 

! 

nirt 

Ask.  j 

\tiantic  KefiTiing  void 

223-i  ! 

BuT’kevL*  I'ipe  fane  .  . 

16'i 

47  i 

l')ur«>ku  f.in#* . 

,  28  J  a 

;;.3  • 

Tii  Jana  V»pf:  Line 

9 

National  Tranirif’  . 

fiUj 

••  ! 

Norfh‘'rfi  Tipi*  Liire . 

,  7 

7  ' 

t^hio  I  hi  .  ,  . 

.14 

1414  ■ 

i^oiithrfn  Ppijii.  t  Ifl  . 

41 

iJi’  j  ^ 

SouTlirrii  Piifo  lanr . 

4’i 

5 

Standarq  Oil  of  Calif 

.34 

C.'.Vi 

OO  of  Indiana 

fjgi.. 

.‘58 --i  1 

ytaivlarH  O'l  of  N  J.  .  . 

■•'4 

64 '-4 

Lnioo  J  unk  (  ar,  eotn.  . 

2.9^  k 

ZVA  ■ 

Fill  .  . 

19 

f"t.Pm>40or  al  t  etT;  roio 

.  31 

31 H 

S*i*  i>ny  \  a*  «jum.  •  ,  .  . .  • 

I  7’ 5 

X — Xornoia!. 


Khe  IFtnannal  f fmrs 

MttivTfWal  CAMAO* 

■mil  jg— iwn!g»wmiiijd.^ 


>111111117  and  Oil  Sfiu-ks 

.Albany  H  .14  ..ikesjH-  Kirk. 

Arnm  Cold  -  13  Mai.  CAoldfi-LD 

Arntfudd  -  13  M<ifH.s.s'j 

Br«v<Anni’  C.rjns.  I*  Maniwaki 

P,l;.r  Boll  ...  12  Marlarlaiic  f.l 

Braloi  O'*  .  i  3  Mjnln  . 

BuLj’o  15  .^lorris  Kirkl.un 

C. 8.m.!n. Duv  al  .  14  ■  Ni  cl;. 

(  iiib’r  .  *4  OpcmisLt’i 

L.*rib>'>  (.*  Q.  12  _ 

i  ent  i'  it  .  I  4.  D*  i  I'ay..  i€. 

<■  l.irk  G'.M  12  I'if. nrrr  . 

Coni'f^w-  (,  M  (<>ueifirirl»«: 

(.->u!'«‘'n  (.on'*  1?  Slnvcr  .VlrCarr' 

<■  lu’v  1  2  Slttep  I  i-.'.t. 

Donr.4  .  10.  :-»i;p.ia 

D. -)iv.a  •'jv.'tY.  J '  Si'seue 

*)Mr-4r'o  -  *2  '  ■! 

T-  »H'  \*.  i  »|-»jr  12  bvillivaii 

r.id  >r.'ci"  .  I  ?.  1 3  •  r,,sb<.t.-, 

1  r.AVPi.  U  Gold  14'  r«*«  k 

G'br..U-.r  1  1  Dnn»r  <  an.ifia 

C,.»d  I  ,tkr  12  Unprr  Semr  . 

tviH  -  ].ar<I.r  I...  (3  Wv-ndi^:*. 


(Ljlbv'r!! 

5.-tr  A'iJi..vf-i 

!  .Arn.i*^  u- 


id  Darl.no*: 
r  Girl 


*.  9’  y->-Aft<'’r  payment  of  S12a.o»»0  to  th^ 

?  Qiiel)''(’.  i.JuN  eminent. 

In  each  iM.xc  earnin.gs  jier  sliai  e 
:  are  i-ompiitcd  after  deducting  pro-  ■ 
I'  vision  for  ficnsio'ii  fund  and  the 
’!  11  !  amount  written  off  iirennses.  The 
I -•  difference  between  net  profits  pei 
•  jL  •'•bare  and  dividend  paid  per  share 
,]  ijiia  the  amount  per  siiaie  added  to 
I.  undivided  profit.®  and  in  each  ca.se. 

.jC-xeepI  the  Ban's  nf  Toronto,  the  in  : 
I ,  ;  crease  in  the  Aliierta  tax  would  he 
If.  largely  in  excess  of  Hie  nnirgin  l(e- 
’•  tween  net.  profit  and  dividend  shown 
lo  i'V  the  hanks  in  the  Iasi  fi:-cal  year 
I  i  It  1.®  ii.siially  laken  for  granted,  how  • 
ever,  that  ibo  actual  niar.giii  c  iniieli 
i','  ,  greater  Hian  th.it  shown  ii\  Hie  an- 
12  nual  profit  and  lo:;.®  staomient  ®iuc»7 
’•'the  hanks  are  presumed  to  ad:]  ru 
jy  hidden  resm-vc.®  during  good  lin.'- 
!('  in  ordiu'  to  prepare  for  lean  year - 
(f  Leading  h.'iiiK''rs  are  noi  im  1  lo'd 
fo  view  the  Alberta  tax  ihie;ii  oi.. 
i,  scrioii.sly  although  tbey  .ire  'ii-mci'Iv 
concerned  a®  to  its  iinpliea I i'j.n.®.  .No 


"Mr.  Doiigla.!."  Ihe  tirticle  says, 
"profes.ses  liis  tiini  to  he  a  free  m  ir- 
k(9  ,i!id  mil  a  fixed  market.  His  .-it- 


WHITE 


SIEV  Itll  VHODt  (  I'lON  DOXX  N 

Regln.-i  —Silver  product len  in  ,Sa«- 
ka tchi-wan  in  the  first  h.alf  nf  the 
yr.-ii-  amount'  d  to  ,3.>:i.SIt  fine  nunc.® 
v  nliiod  »t.  it li:  l.X'Jf.,  ns  compared  vi  ith 
•tlR.'cl'r  ounces  mined  in  (hr  .-imii.ar 
P-Tiod  of  last  1  c:ir.  'alucd  »t  ,118?. 
h2?.  n.c'ording  to  a  li-deral  lopovi 

HORSE 

SCOTCH 


^  Wl.fkir  ’ 


H-  _ 


ISame 

Vour  Rranei  I 


‘'Tomorrow  you’ll  be  glad 
yousaidWhiteHorsetoday” 

Skill  in  the  blending,  great  age 
and  uniformity-  have  given  White 
Horse  "charafitr”  —  and  univer- 
s  il  popnlarirv.  While  Horse  —  a 
perfect  IrltiKi  —  jtiil  rij^bl. 

rfi  itf  liroittind 


